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Group Insurance 


For Officers and Employees of Banks 
and Trust Companies 


This plan of applying the benefits of life insurance to 
all employees without medical examination, where conditions 
permit, is designed to accomplish the purpose of increas- 
ing efficiency and loyalty and tends to promote continuity 
of service by making it decidedly to the interests of the 
employee to continue with the institution with which he is 


afhliated. 

The plan was devised and inaugurated by the Equi- 
table Life Assurance Society of the United States, and that 
it has met a long felt want and is winning recognition is at- 
tested by the fact that banks and trust companies in Boston, 
New York, Philadelphia, Chicago, St. Louis, Memphis and 
other cities have already adopted the Equitable’ s plan and 
thousands of bank officers and employees are now enjoying 
the benefits of the Equitable’s Group service. 


Pamphlet on “Group Insurance for Employees of Banks 
and Trust Companies,” reprinted from “Trust Companies,” 
as well as other explanatory pamphlets, can be had upon 
inquiry of 

HENRY L. ROSENFELD, Assistant to the President, 


Group Insurance Department, 


THEEQUITABLE LIFE ASSURANCE SOCIETY 
OF THE U.S. 


165 Broadway, New York City, N. Y. 
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SUBSTANCE VERSUS SHADOWS IN NATIONAL AFFAIRS 


“Our time is a very shadow that passeth away ”’ 


GLANCE at the truly amazing exhibit of farm production, trade expan- 
A sion, steel and iron output, bank clearings and many other cumulative 

evidences of sound progress during 1912, must afford inspiration and 
renewed faith to men in all walks of life, whether assigned to humble or the 
more responsible tasks. The unvarnished truth is that never before in the 
history of this nation has there been a more liberal diffusion of real wealth. 
Never before have the fundamental conditions offered such varied and ripened 
opportunities for continued development in all divisions of trade, business and 
industry. There is no inflation of credit, no symptom of organic weakness or 
disease in our economic position. And yet—. 

Upon the threshold of a new year the picture that presents itself appears 
to be one of sharp contrasts. But when we view the shadows at close range 
they have no substance save in the imagination of those who allow themselves 
to be beguiled by misleading indictments or promises of politicians, who mis- 
take selfishness for patriotism, and by visionary reformers who dream of the 
millenium. The man who “saws wood,” who is alive to his opportunities for 
advancement, deals honestly by his fellow men and has faith in the abiding 
good sense of the American people, need have no fear of what the coming year 
will bring forth. But the formula is not so simple where so-called “big business” 
is concerned; where growth depends upon credit, co-operative factors, upon 
creative and investment enterprise. Because of the fact that so great a volume 
of business in this country is conducted on the basis of mutual confidence and 
exchange of credit instruments, it lies within the power of the incoming Demo- 
cratic administration to either promote the healthy conditions which now exist or 
temporarily arrest our national progress. 

Because of these grave responsibilities we follow with keen interest the 
prelusory utterances of the foremost spokesman of the next administration, 
President-elect Wilson. His speeches in New York, Chicago, Staunton and his 
message to the New Jersey legislature all agree on one thing, that the nation is 
in for a vigorous application of so-called “progressive Democratic doctrine.” 
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At the same time the President-elect manifests a profound appreciation of 
adjusting the machinery of government to the requirements of business and the 
material welfare of the people. When he is inducted into office and realizes the 
grave responsibilities which rest upon his shoulders the exuberant desire to 
change constitutional policies, to introduce half-baked, experimental legislation 
may be leavened by wiser counsel. If he is guided by men like Bryan, and the 
radical members of the party the tenure of Democratic administration will be 
short-lived. 


Unpartisan, fair consideration is due the great, forceful men of this coun- 
try who guide the affairs of commerce, industry and finance. Our industries 
and trade, both foreign and domestic, would be in swaddling clothes but for 
the capable, resourceful men who had the power to make their aspirations come 
true, who broke new paths in the wilderness, uncovered new stores of natural 
wealth, invaded foreign markets, created higher standards of pay and comfort 
for wage-earners and devised methods for the elimination of wasteful competi- 
tion. It reflects discredit upon the party which is to govern our destinies during 
the next four years at least, to tolerate such abuse of Congressional authority as 
a.tended the conduct of the so-called “Money Trust” inquiry. Only such biased 
and half-statements of truths were manufactured by the wily counsel of the 
Pujo Committee as would furnish the press with sensational headlines and 
create altogether wrong impressions as to the growth of the banking power. 
Not one word of testimony was admitted as to the loyal, splendid services which 
banks and trust companies perform in supplying the sinews for business activities, 
in moving the enormous crops and preserving credit. 

It has, perhaps, escaped the notice of the Pujo Committee that there were 
less failures of National, State, savings banks and trust companies in the country 
during 1912 than during any year since 1902; that banks and trust companies 
in reserve centers, as well as in remote communities, are conducted with remark- 
able conservatism and with a single eye to encouraging legitimate business. 
It has escaped the attention of the Pujo Committee that the banking power of 
the nation is divided among 27,000 banking institutions, that there is a separate 
bank to every 3,788 of population as against 388,003 people to one bank in 
England; that New York’s proportion of the country’s banking resources has 
decreased since 1900 from 23.2 to 18.9 per cent. ; that 82 per cent. of the banking 
power of the nation belongs to the depositors and is subject to the will and draft 
of depositors. In his testimony before the committee Mr. J. Pierpont Morgan, 
the most constructive financier of our times, states the case truly that there can 
be no monopoly of credit or banking power. At the same time the admission 
made by Mr. George F. Baker that concentrated bank control might be a source 
of danger if held by “bad men” only emphasizes the fact that the Government 
has thus far failed to provide adequate machinery for balancing properly the 
credit and reserve resources of the National banking and currency system. 
The testimony before the Pujo Committee also brought enlightenment as to the 
valuable principles contained in voting trusts as an instrument of re-organization 
and a safeguard in providing safe control. 


But the wise man of affairs will do well to label all these uncertainties, the 
prospect of. tariff changes, dissolution of corporations, “money trust” inquiries 
and the like as “passing shadows.” As in the past so in the future American 
citizenship with its inherent qualities will find the way to break through such tissue. 
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TRUST COMPANIES AS STRONG FACTORS IN ADVANCING THE 
WHOLESOME BUSINESS AND FINANCIAL INTERESTS 


A REVIEW OF TRUST COMPANY AFFAIRS DURING 1og12 
WILLIAM C. POILLON 


Vice-President Bankers’ Trust Company, New York City 
President of the Trust Company Section, American Bankers’ Association 


OMMANDING 22 per cent. of the total banking power of the United 
oS States and guarding approximately 25 per cent. of the property and 
wealth of individuals and corporations as fiduciary agencies, the trust 
companies are naturally strong factors in promoting the healthy business 
and financial development of the nation. It must be a source of pride and 
satisfaction to trust company interests in general to state that their business 
during 1912 truly reflects the benefits in which everybody shared, due to 
bountiful crops and revived business conditions. It is also a fact that during 
the past year the conservative qualities of trust company management have 
been perhaps more clearly established than ever before. The general public 
shows a better appreciation of the proper and valuable functions which dis- 
tinguish trust companies from other types of banking and financial institutions. 

A review of trust company affairs during I912 justifies the statement 
that their most promising and profitable field for further growth is along the 
line of trusteeship business; of demonstrating the superior advantages of 
the corporate trustee and executor of estates as contrasted with the disad- 
vantages which are almost inseparable from individual custody of trust prop- 
erty and funds. The past year has also emphasized the fact that, as new 
conditions arise, especially in relation to readjustment of the financial polli- 
cies of corporations, trust company services expand to meet such modern 
requirements. In no other country have the principles of corporate trustee- 
ship been developed on such a scientific and practical basis as in the United 
States. Twenty-five years ago there were only 120 trust companies in this 
country, with total resources of $441,000,000. Now there are over I,700 
trust companies, and 1,579 of that number on June 30 last reported aggre- 
gate resources of $5,490,570,416, as compiled from the 1912 edition of “Trust 
Companies of the United States,” issued by the United States Mortgage & 
Trust Company. This represents a gain during the twelve months ending 
June 30 last of $322,037,000 in total resources and an increase of $1,573,128- 
060 since June 30, 1908. This is equal to a gain of 40 per cent., as contrasted 
with a gain of 27.5 per cent. in the combined banking power of all the 27,000 
banks in the United States during the past four years. 

The acquisition of five billions banking resources in less than twenty- 
five vears is certainly convincing proof that the trust companies possess 
those inherent features of service which make them not only necessary but 
also a most important factor in the business and financial progress of com- 
munities, both large and small. It is also true that, as trust companies in- 
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creased in number, in amount of resources and in facilities, the need became 
greater for uniformity in State laws, for supervision, proper examination, 
definition of functions and the highest possible standards in management. 
In trust company work, as in nearly all other lines of activity, the best for- 
mula is “satisfy your patrons.” In order, therefore, to crystallize the best 
sentiment and wisdom of trust company managements, and to work for 
higher ideals in the administration of various kinds of trusts, a group of 
zealous, broad-minded trust company executives met in Detroit fifteen years 
ago and held the first annual meeting of a new branch of the American 
Bankers’ Association which was called the Trust Company Section. 

Through this Trust Company Section the opportunity was furnished 
to meet upon common ground and to unite efforts to direct trust company 
growth, and especially legislation, along proper lines. The results have far 
exceeded the fondest hopes of the charter members. The annual reports of 
officers and committee chairmen presented at the regular annual meetings of 
the Section convey some idea as to what has been accomplished. But the 
moral influence of this association, the valuable interchange of practical 
information based upon varied experiences, the pleasant personal influence, 
all these cannot be reduced to matter-of-fact statements and figures. Year 
after year trust company officers, with a keen appreciation of the sacred 
obligations of trust company management, have unselfishly and loyally 
taken up the burdens and work of the Section. Through the Executive Com- 
mittee, the standing Committee on Protective Laws, the State vice-presi- 
dents, and the members at large, the most valuable results have been 
achieved in securing proper trust company laws in the various States. The 
Committee on Protective Laws, which is ably directed by Mr. Lynn H. 
Dinkins, as chairman, has made systematic campaigns to secure laws pro- 
hibiting the willful misuse of the title of “trust company” and preventing 
unscrupulous promoters from disguising their questionable enterprises under 
this name. The Section has also been instrumental in obtaining laws pro- 
viding for State supervision and examination, for adequate cash reserves, 
definition of powers, etc. In addition to this, important work has been 
accomplished in securing greater efficiency in accounting systems and in 
improving methods for transacting and securing new business. At the last 
annual meeting of the Section in Detroit authority was given the Executive 
Committee to inaugurate a so-called “educational trust company publicity 
campaign,” the main purpose of which is to secure the publication of in- 
structive information in the daily newspapers throughout the country. 
Success has already attended this new departure and newspapers throughout 
the United States are publishing these articles descriptive of trust company 
services and growth. 

In connection with the prevailing spirit of change and reforms, the 
trust companies, individually and collectively, should keep clearly in mind 
certain duties and principles of management and like all other types of bank- 
ing and financial institutions, need have no fear as to any proposed changes 
in constitutional forms of government, tariff reductions, money trust in- 
quiries or legislative experiments, if they faithfully execute their trusts and 
have a proper regard for responsibilities assumed. With their great aggre- 
gation of banking resources, and as fiduciary agents to individuals and cor- 
porations, the trust companies will do well to apply that same diligence and 
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conservatism which has characterized trust company management in the 
past. It is certain that the same fundamental principles of honesty and loyal 
service apply to institutions with equal force, whether they have deposit 
liabilities of only $100,000 or $100,000,000, and this is true in the administra- 
tion of trusts, both large and small. 

In New York City there have been important readjustments and changes 
during the past year, and in fact ever since 1908, which have all been in the 
interest-of greater conservatism in management, of better facilities for the 
care of expanding business interests and for eliminating waste in manage- 
ment. These changes may be traced back to the enactment of the Armstrong 
laws governing insurance companies and the numerous amendments passed 
in 1908 as a result of the recommendations of the special Hughes Commis- 
sion. In 1908 the trust companies of this city reported cash reserves in their 
own vaults amounting to $42,500,000 against total deposit liabilities of $648,- 
000,000. According to the weekly statement of January 4 the trust com- 
panies now have cash reserves in their own vaults amounting to $119,000,000 
and total deposits of $1,095,078,700. It will be seen that cash reserves have 
increased nearly 200 per cent., while total deposits during the past year in- 
creased approximately 80 per cent. This cash in vault is further reinforced 
by large balances maintained in Clearing House banks, and which, in the 
case of trust companies which are members of the Clearing House, amounted 
on January 4 to $48,368,000, or over 10 per cent. of their deposits. It is also 
the practice of trust companies which are not members of the Clearing 
House to maintain on an average approximately Io per cent. of their deposits 
with the banks which act as their clearing agents. 

The tendency among banks and trust companies, especially in this and 
some other large cities, has been toward the creation of larger units. 
In New York seven trust companies were merged during the past year. 
In his recent annual report the New York State Superintendent of Banking 
stated that these mergers were approved by the Department, and commented 
on the fact that such mergers were influenced by the desire to do away with 
unprofitable competition for business, and have resulted in strengthening 
the general banking and trust company situation. It requires but a little 
serious thought and review of facts to show that this tendency has been 
due to natural, economic causes and contains no harmful but, on the contrary, 
very beneficial elements. One of the leading bankers of this city recently 
presented statistics showing that 82 per cent. of the banking power of the 
country belongs to depositors and 18 per cent. to stockholders. The 82 
per cent. is subject to the will and draft of depositors and remains with the 
banks only so long as the bank fulfills its proper obligations tu its depositors. 
Trust companies in New York City are prohibited from making loans in 
excess of 25 per cent. of aggregate capital and surplus to any one firm, cor- 
poration, partnership or individual. The law provides that their capital shall 
be invested only in bonds and mortgages on unincumbered real estate prop- 
erty or in State, municipal or Governmental bonds. Trust funds may be 
invested only in such securities as are designated by the State laws as legal. 
But a most potent factor in preventing any excessive extension of credit or 
abuse of lending power is the rigid supervision and examination enforced by 
the Banking Department of the State. The courts have likewise defined the 
liability and duties of bank and trust company directors in such a way that 
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the tendency has been very marked within the past few years among im- 
portant men of affairs to withdraw from directorates and confine their atten- 
tion to a lesser number of institutions. Statistics also show that during the 
period from 1900 to 1912 the banking resources of New York City, as com- 
pared with the combined banking resources of the country, decreased from 
23.2 to 18.9 per cent. 

The admission of trust companies to membership in the New York 
Clearing House Association has had the direct result of creating a stronger 
spirit of co-operation in bank or trust company affairs. There are now I5 
trust companies in the New York Clearing House, having total deposits of 
$414,326,000. The advantages of such alignment between National banks 
and trust companies and the effect of independent examinations are so ob- 
vious as to call for no extended comment. It is of interest, however, to note 
that such co-operation between National banks and trust companies under 
Clearing House auspices is coming to be recognized throughout the country. 
During the past year quite a number of Clearing House associations were 
added to the list of those which have made provision for the admission of 
trust companies to full membership. 

The enormous crop yields, large bank clearings, expansion in foreign 
trade, record-breaking production of iron and steel and the general revival 
in business which marked the latter half of the past year. will have an im- 
portant influence on business and financial conditions during the new year, 
or at least for some months to come. Money rates ruled at low levels until 
the combination of warfare in the Balkans and the increased demand for 
funds at home to move crops and finance business, created greater demands 
for accommodation. The wide fluctuations in local money rates during the 
past two or three months reflected no weakness in the banking situation. 
Now that currency is returning from the interior and there is a reasonable 
prospect of a peaceful outcome of the negotiations between the accredited 
peace envoys in London, it is probable that rates will be restored to a more 
normal basis and that the investment situation will also share in the im- 
proved situation. 





FAVORABLE DEVELOPMENTS OF THE NEW YEAR 


The interesting developments of the new year was the marked release of the strain 
on the money market, the gratifying absorption of new securities issued, a stimulated demand 
for high-grade investments and record breaking bank clearings. With the turn of the year 
call money rates decreased to an average rate of from 2%4 to 3 per cent. under the influence 
of the heavy receipts of funds from interior. The Clearing House banks and trust com- 
panies reported actual gain of $36,500,000 in cash from Jan. 4 to Jan 18, with an increase 
of $130,963,000 deposits and loan expansion of $03,497,000. The trust companies reported 
excellent gains in deposits and cash. The bankers reported also satisfactory financing of 
the authorized issue of $63,250,000 twenty year 4% per cent. convertible gold bonds issued 
by the Baltimore & Ohio. Other new railway and corporation issues were received with a 
stimulated demand for high-grade investments. It is a general consensus of opinion that 
unless political factors are permitted to intervene business and investment conditions will 
continue to reflect wholesome expansion. Bank clearings for the first three weeks in January 
showed marked increases as compared with the same period in 1912. For the first week 
in January 40 railroads reported an increase of 12 per cent. in gross earnings in comparison 
with a year ago. 


— 
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WHAT THE TRUST COMPANY SECTION AIMS TO ACCOMPLISH 
THROUGH AN EDUCATIONAL PUBLICITY CAMPAIGN 


RALPH W. CUTLER 


President of the Hartford Trust Company, Hartford, Conn., Chairman Executive Committee of 
the Trust Company Section, American Bankers’ Association 











HE Trust Company Section of the American Bankers’ Association is 
enlarging its field of practical usefulness to members. With a present 
membership of 1,295, representing combined resources of approxi- 

mately $4,500,000,000, the Section has become a most valuable and efficient 
constructive force in rightly shaping State legislation relating to the business 
and powers of trust companies, and through its well organized Committee 
on Protective Laws, in regulating and restricting the use of the word 
“trust.” It has also exerted a strong influence in an educational way by 
affording a central medium through its home office for the exchange between 
members of practical information relating to methods of doing business, and 
in furnishing examples of the systems employed in the various departments 
of successful trust companies. 

At recent annual conventions of the Section one of the topics which has 
always aroused keen interest is the question of publicity. Just what at- 
tractive and effective methods should be employed to educate the public in 
regard to the peculiar functions and services which trust companies render 
is one of the greatest problems which have confronted trust company officials. 
The majority of progressive trust companies endeavored to meet this situa- 
tion by liberal use of advertising space in their local daily newspapers and 
by occasional publication of booklets in which the various department facili- 
ties are described. Some of the more enterprising ‘rust companies also 
adopted the policy of issuing—either monthly or bi-monthly—-small maga- 
zines containing interesting descriptive matter and pointing out the many 
advantages of doing business with such institutions. These publications are 
edited in a very clever manner and have accomplished excellent results in 
directing public attention locally to the work which trust companies per- 
form, 

Three years ago a new experiment was tried in Milwaukee, and its suc- 
cess brought closely to the attention of the active officers of the Trust Com- 
pany Section the advisability of a systematic educational publicity campaign. 
The Milwaukee plan was devised by and owed its success largely to the 
efforts of Mr. Oliver C. Fuller, president of the Wisconsin Trust Company, 
and formerly president of the Trust Company Section. It consisted of the 
publication at regular intervals in the Milwaukee newspapers of large ad- 
vertisements stating in a forceful, attractive manner the specific services 
which trust companies render. The cards were purely educational and not 
run in the style of the usual trust company advertisement. The newspapers 
also agreed to further this campaign by publishing brief articles from time 
to time relating to trust company work. These articles and advertisements 
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created great interest and gave excellent results in increased business to the 
local trust companies. 

At the last convention of the Trust Company Section in Detroit one of 
the topics scheduled for discussion was “Advantages of Co-operative Pub- 
licity of Trust Company Functions.” Owing to the length of time taken 
by other subjects, the Section referred the matter to the Executive Com- 
mittee with authority to develop such plans as were then being considered. 
At a subsequent meeting of the Executive Officers of the Section in New 
York City plans were discussed and matured for a so-called “Trust Company 
Educational Publicity Campaign.” A series of eighteen articles were pre- 
pared and printed in “proof” form, covering the different functions and de- 
partments of the modern trust company, and written in a style to make 
them available for newspapers throughout the country. Special articles 
were also written for newspapers in certain cities to be used exclusively in 
those cities. 

Announcement of the Publicity Campaign appeared in the December, 
1912, issue of the Journal-Bulletin of the American Bankers’ Association. 
Attention was directed to the fact that the most effective way of securing 
the co-operation of the newspapers is to have the articles submitted to them 
directly by the trust company representatives in the different cities. The re- 
sponse was immediate, and indicated the very earnest desire on the part of 
the members of the Section to have these educational articles published. 
Up to the present time articles have appeared in the newspapers of New 
York, Chicago, Washington, Hartford, Baltimore, New Orleans, Winston- 
Salem, Newark, Albany, Atlanta, Louisville, Los Angeles and Kansas City. 
Newspaper editors have as a rule manifested willingness to print the articles 
without expense as occasion and space permitted, and in some instances have re- 
quested us to supply articles at regular stated intervals. The campaign is, 
therefore, going forward with promise of increasing success. 

In order to convey some idea as to tthe character of the articles which 
have been prepared it may serve to quote some of the titles: 

“Trust Companies Guard Estates Valued at Seven Billions of Dollars.” 

“How Trust Companies Have Established a New Era in Banking Methods.” 

“How Trust Companies Encourage Thrift and the Habit of Saving.” 


“Modern Methods Employed to Guard Wealth and Valuables Against Theft, 
Burglary and Fire.” 


“Trust Company Services in Corporation Financing.” 


“Protecting the Funds of Fraternal Societies, Lodges, Charitable and Educational 
Institutions.” 


“Real Estate Departments in Trust Companies.” 

“The Trust Company—The Corporation with a Soul.” 

“Quaint and Curious Duties Performed by Trust Companies.” 

“How Trust Companies Protect Large and Small Fortunes.” 

“How Trust Companies Protect Women from Financial Loss and Against Fraud,” 
etc. . 


These articles can be obtained upon application to Mr. Philip S. Bab- 
cock, secretary Trust Company Section, 5 Nassau street, New York. 

The executive officers feel strongly that the Trust Company Section 
can make itself of great value to its members by earnestly and diligently 
developing this educational campaign. 

It is a well-known fact that the trust companies of the country spend 
annually hundreds of thousands of dollars in daily newspaper advertising. 
We consider that it is perfectly consistent and proper, as a return for value 
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already received, to request the newspapers which obtain this advertising 
patronage to co-operate by printing these articles which exploit effectively 
the peculiar functions of trust companies, and thereby render regular adver- 
tising more effective. At the same time it is also true that the campaign 
will be eminently successful only when members of the Section make it 
their business to secure the articles prepared and then submit them with 


proper explanation to the editors of the representative newspapers in their 
respective cities. 


The preliminary work has been done—the field is ready—the materials 
are provided—and we call on the bright, alert, vigorous trust company men 
all over the United States to “get into the game” and make the much dis- 


cussed and desired Educational Publicity Campaign the success it surely 
deserves to be. 


ATTITUDE OF COUNTRY BANKS TOWARD NEW YORK CLEARING HOUSE 
COLLECTION RULE 


There is marked disinclination among banks and trust companies located in Connecticut, 
New Jersey, New York, Rhode Island and Massachusetts to accept the conditions govern- 
ing inland exchange recently adopted by the New York Clearing House Association. The 
rule provides that on items on all banks and trust companies in the five States mentioned, 
which will engage themselves in writing to remit to the members of the New York Asso- 
ciation at par, in New York funds, on the day of receipt, the charge shall in all cases be 
discretionary with the collecting bank. The main objection is that the banks and trust 
companies signing this agreement commit themselves to daily remittance in New York 
funds at par, while it remains discretionary with the New York member as to making 
charges. The labor of forwarding drafts or funds, if New York exchange is not available, 
to separate New York banks is also a matter of serious consideration. 

The action of the Hartford Clearing House Association on Dec. 28, with all members 
represented, is indicative of the position taken by banks and trust companies in other States 
as well. The Hartford resolution reads: 

“WHEREAS it has come to the notice of this Association that a recent ruling of the 
banks composing the New York Clearing House Association proposes and votes to place 
on the so-called discretionary list the checks of such Connecticut banks as will agree in 
writing to pay in New York par funds to New York Clearing House banks immediately 
any and all checks upon the said Connecticut banks, and 

“WHEREAS it appears to this Association that this proposition is both unsatisfactory 
and inequitable for the following reasons: 

“First. That it is proposed the Connecticut banks shall arbitrarily agree in writing to 
pay any checks drawn upon themselves which may be presented by New York Clearing 
House banks, at par, immediately in New York funds, while it still remains ‘discretionary’ 
with each New York bank to collect a tax upon the same checks, and 

“Second. That it will impose a very material and additional amount of labor and ex- 
pense upon Connecticut banks if called upon to remit separately to each New York bank 
which presents such checks, 

“Resolved: That we hereby declare that in our opinion such a proposition is not only 
inequitable but not in accord with modern business methods. 

“Resolved: That the. only satisfactory solution of this question to members of this 
Association will be the absolute promise by New York banks to place on the par list such 
Connecticut banks as will agree to redeem checks upon themselves in New York par 
funds immediately upon receipt, and that the New York banks shall conduct such transac- 
tions through the New York Clearing House, or by some method similar in principle to 
that now in effect by the Boston Clearing House Association banks.” 


To Subscribers: A number of copies of the report of the New York Stock Trans- 
fer Conference, defining uniform rules for transfer of stocks by executors, administrators, 
trustees, guardians and life tenants, are still available and will be sent free of charge to 


subscribers upon application. Write to Trust Companies Magazine, 15 William Street, 
New York City. 
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‘NECESSITY OF A MORE IMPARTIAL AND JUDICIAL ATTITUDE 
TOWARD RAILROAD MANAGEMENT IN THE UNITED STATES 


DIFFICULTIES IN FINANCING NEW PROJECTS 
ROBERTS WALKER 


Former General Counsel and Chairman Executive Committee of the Rock Island Railroad System 














HE railroads of the United States are suffering more each year from increas- 
ing cost of operating expenses and from revenues at so low a stage, rela- 
tively to operating expenses, that increases in gross earnings do not coun- 

terbalance increases in cost of operations. This thought has been expressed so 
many times that it has become trite and has lost the charm of novelty. It never- 
theless remains a fact that the constantly diminishing net earnings are steadily, 
cumulatively deterring capital from investment in railroad projects. No large 
construction plans are now under consideration, and it would be difficult to 
finance them if proposed. 

On our northern border there are two very significant matters: (1) the con- 
struction of immense mileages of new railroad into remote and unpeopled areas 
where a long and bitter winter makes living conditions unusually severe and cuts 
down the possibility of satisfactory railroad revenues; (2) the acquisition by 
the Canadian railroads (themselves fortified by heavy Government subsidies) 
of divers portions of the American railroads, as for example, the Wisconsin 
Central and the Central Vermont, not to mention other acquisitions already made 
or which are discussed from time to time. This latter comparatively recent 
development is evidence that it is more advantageous in some cases to sell out 
to the Canadian railroad companies than to operate the American railroad. It can, 
at any rate, be stated that the Canadian policy of substantial backing is much 
more satisfactory in its results than the American policy of regulation without 
backing. Speaking broadly, the Canadians pay, in railroad rates and taxes 
combined, higher transportation rates than prevail in the United States. In the 
United States, on the other hand, no contribution from taxes is made to the 
railroads, and the tendency and policy of the Interstate Commerce Commission 
and other regulating bodies, have been to reduce rates wherever possible. 
The commissions, in other words, have regarded themselves as advocates for 
the people rather than as judges. They have, no doubt, been in this attitude, 
partly justified by inequalities in the rate schedules. Certain commodities and 
classes are still moving under rates so low as to constitute an element of injustice 
or inequality when increases are requested respecting other rates. The entire 
rate fabric ought to be impartially and judiciously examined and the result of 
such an inquiry would certainly be the raising of many rates that are now too low. 

With conditions as they now exist, and with increased operating expenses 
constantly outstripping the increase in gross earnings, the desirability of railroad 
securities as investments is likely to diminish. There will always be an element 
of stability and certainty in the senior issues of railroad securities, but the pos- 
sibility of floating new and junior issues will become smaller and smaller. 
This condition is reactionary and unprogressive. It is inappropriate to a nation 
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in which all other industries expand and gain from year to year. It will eventu- 
ally mean a loss of interest in railroads by the best minds in the country, and the 
conducting of the railroad business in a cut-and-dried lackadaisical fashion by 
men of inferior ability. It is the obvious duty of all good Americans to keep the 
railroads from falling into a rut, and from becoming badly managed and poorly 
maintained properties, like certain Government railways in other countries that 
could be enumerated. 

The favorable conditions are the general resumption of business activities 
and recent instances of a somewhat more liberalized point of view on the part 
of the Interstate Commerce Commission. The most favorable condition of all 
is the underlying sound sense of the American people, who in the last analysis 
are proud of their railroads and of what their railroads have done for their 
country, and who will probably see in time that these most essential allies of 
successful commerce are given fair treatment. 





STABILITY OF BANK AND TRUST COMPANY MANAGEMENT 


Incontrovertible proof of the conservatism of bank and trust company management 


throughout the country is presented in the statistics of suspensions during the year I912 
compiled by Bradstreet. This shows that the number of bank and trust company suspen- 
sions last year were less in number and in the amount of liabilities involved than for any 
previous year since 1902. In all there were 48 suspensions. Private banks contributed the 
largest number, namely 23 with estimated liabilities of $2,936,025 and indicated total assets 
of $2,011,688. State banks were next with 16 suspensions, with estimated liabilities of 
$1,915,000 and indicated assets of $1,416,504. National banks are third in point of number 
with four suspensions, estimated liabilities of $1,044,000 and assets of $455,000. Fourth on 
the list in number are loan and trust companies with 3 suspensions, estimated liabilities of 
$2,711,590 and total indicated assets of $1,251,028. There were 2 savings bank suspensions 
with liabilities of $330,000 and assets of $114,000. 

Covering the period of the last twenty years the trust companies showed a less number 
of suspensions than any other class of banking institutions, National or State. 





FATUOUS “MONEY TRUST” INQUIRY 


The Pujo—or more correctly speaking—the Untermyer Congressional Committee con- 
tinues its aimless search for an imaginary “money trust.”” The members of the committee 
preserve an attitude which may be described as either speechless amazement or stupid 
petrifaction. Armed with a mass of random facts and figures, cunningly contrived to 
suit his own ends, Counselor Untermyer directs the fire of his subpoenas and censorious 
questions at every shining human target. His contempt for facts and tyrannical attitude 
toward men whose services stand for all that is most constructive and scrupulous in modern 
banking or financial development, raises serious doubts as to whether we are living in the 
land of “inalienable personal rights,” or in a Cossack-ridden hamlet in Siberia. Far more 
proper and consistent would it be for the Pujo Committee to direct the searchlight on the 
“high finance” exploitations of its belligerent counsel. 

If the investigation has disclosed any concentration of banking resources or credits 
no specific proofs have been brought out that this power and influence has ever been 
abused but that, on the contrary, it has been employed to discourage speculation and un- 
scrupulous men. As Mr. Morgan truthfully stated, character is the only real negotiable 
asset among the men who are performing big deeds and directing our great financial organi- 
zations. In the final analysis the defects of our banking and currency system are not due 
to studied misuse of power but almost entirely to the retroactive and vicious defects of 
our national monetary laws. 
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‘ FUNDAMENTAL PRINCIPLES TO CONSIDER IN PROPOSING 
REFORM OF NATIONAL CURRENCY SYSTEM 


E. D. HULBERT 
Vice-President the Merchants’ Loan & Trust Company, Chicago, III. 








THINK it is fair to say that the plan of the Monetary Commission is 
dead. The Republican Convention at Chicago refused to endorse it, 
in spite of the fact that both the President and Secretary of the 

Treasury have advocated it publicly. The best that could be done was to get 
the platform committee to refrain from referring to it at all. All other par- 
ties and factions of parties specifically condemned it in their platforms. 
Notwithstanding all this, there seems to be a disposition in influential quar- 
ters to continue the fight on the same lines. The theory seems _.to be that 
the plan has failed because the people distrust Mr. Aldrich, and not on ac- 
count of any defect in the plan itself. It is still urged that whatever plan 
of monetary reform is finally adopted, it must embody the essential features 
of the Aldrich plan. That is, there must be concentration and mobilization 
of reserves. There must be a discount market created by permitting banks 
to accept commercial paper, and there must be some method devised of 
replenishing bank reserves indefinitely by the issue of some form of asset 
currency which can be counted in reserves. 

Personally, I have a very decided opinion that just that proposition is 
the principal reason why the plan has been rejected by the country, and I 
believe any plan embodying that idea will be rejected whether it has Mr. 
Aldrich’s name connected with it or not. Indeed, if it had not been for 
Mr. Aldrich’s great force and influence, the plan would never have received 
the consideration it did. Wherever he appeared, his plan received almost 
unanimous endorsement. This hardly accords with the theory that the 
plan has failed through his personal unpopularity. The fundamental idea 
is that the cash reserves held by the banks scattered over the country are a 
source of weakness, and that some way must be found to induce the banks 
to put their cash reserves into a common fund to be used as a sort of com- 
mon reserve for all deposits and at the same time serve as a basis for the 
issue of circulating notes which can be counted as reserve. 

We have heard the evils of scattered reserves talked about so persistently 
that we have come to look upon them as something to be ashamd of, but 
isn’t this one of those cases where we think a thing is true because so many 
people say it is? We have in this country a per capita circulation of from 
$34 to $37—about the largest in the world. Considering the fact that the 
use of checks is more universal in this country than in any other, the need of 
currency is less, except in the country districts where banking facilities are 
not so good and the use of checks less general. This being the case, we 
ought to find the per capita amount of currency held greater in the country 
districts than in the cities, because there is greater need of it there. Just the 
contrary is the fact. Few agricultural communities have more than $15 a 
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head in currency, including the cash held by the banks in those communities. 
Instead of having more than their pro rata share of the circulating medium 
as they should have, as a rule they have less than half. Yet we are told 
that it is a menace to the financial stability of the country that there is so 
much currency scattered around in the country, and that it ought to be all 
gathered in one place for emergency purposes. As a matter of fact, the cur- 
rency carried by banks, National and State, outside of reserve cities amounts 
to less than five per cent. of deposits—just about enough for till money. 

In order to induce banks to part with their cash reserves, it is proposed 
to allow them to go on counting it as cash on hand after they have parted 
with it, and to give them the privilege of discounting commercial paper with 
the Reserve Association receiving therefor circulating notes, and these cir- 
culating notes, which would be, of course, nothing but promises to pay, they 
are also to count as reserve. If they cannot furnish their customers all the 
money they want that way, they are going to let them accept customers’ 
time paper so that it can be sold on the street. These privileges are to be 
exercised in the course of ordinary business, and not for emergency pur- 
poses. In the early stages of the discussion Mr. Aldrich stated that under 
this plan banks could “replenish their reserves indefinitely.” He did not 
appear to realize at the time that this was equivalent to saying that under 
this plan banks could expand their loans indefinitely. Of course that is what 
it amounts to. Indeed, some of the advocates of the plan who are not prac- 
tical bankers still dwell on this feature as one of the great benefits the coun- 
try is to derive from the Reserve Association. They assume that it would 
be of vast benefit to the country to have machinery for practically unlimited 
credit extension in normal times. Bankers know better. There has never 
been a serious financial crisis in this country that has not been brought 
about by over-expansion of credit. 

Under our present system, in times of prosperity and optimism when 
expansion reaches the danger point we have some check in the necessity of 
maintaining our reserves. It is proposed to remove that check. In so-called 
“boom times” there is just as great need for contraction of credit as there is 
for expansion in times of panic, but instead of providing for this, the pro- 
posed plan has adopted every device for the expansion of credit known to 
the banking systems of the world, not for use in emergency, but in every- 
day business. In the words of the Secretary of the Treasury the plan in- 
sures “never failing reserves and never failing currency.” 

All this, of course, is argument from the bankers’ standpoint. The objec- 
tions which the general public has to the plan are doubtless based on different 
grounds. I believe there is a deep-seated and inflexible prejudice in the minds 
of the majority of the people against any plan which involves the control of 
all the basic money of the country by a single corporation, no matter how 
safeguarded. If this is true, is it not both a waste of time and harmful to go 
on insisting that no other plan for improvement of our condition should be 
considered ? 

The legitimate business interests of this country are finding no fault 
with the credit facilities extended by the banks in normal times. What they 
are demanding, however, is that these facilities shall not be withdrawn or 
disastrously curtailed -whenever a crisis develops, and that is something that 
must be provided for. It is abominable and intolerable that financial crises in 
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this country should be allowed to run into panics just because we have no 
legalized machinery by which banks can use their united-credit in a time of 
danger. The Aldrich plan does provide such machinery, but it provides a 
great many other things besides. I believe it is quite possible to utilize the 
protective features of the plan which everybody agrees are good and elimi- 
nate the features which a majority of the people object to. 

It seems to me that the vital objection to the plan is the provision for 
counting asset currency notes as legal reserve. ‘This not only insures an 
immediate and indefinite inflation in our legal cash reserves, but it intro- 
duces an element of uncertainty into the quality of our cash reserves them- 
selves by counting as legal reserve a note which is itself dependent on a 
fluctuating reserve, a reserve which it is conceivable might be a subject of 
concern in a crisis. The counting of such currency as legal reserve is a 
violation of well-established economic principles, and so far as I know, has 
not been seriously defended by anybody. It would mean under the Aldrich 
plan that the entire mobilized cash reserves deposited with the Reserve Asso- 
ciation could be doubled at once without the imposition of any tax, thus 
providing the foundation for an enormous inflation of credit in normal times. 

One of the worst features of our present system is that banks are per- 
mitted to count as part of their legal reserves something that cannot be 
depended upon in extreme emergencies, namely, credits with other banks. 
National banks outside of reserve cities are required to carry only six per 
cent. of legal cash reserve, and are permitted to count credits with banks in 
reserve cities to make up the balance. Now, as every one knows, when a 
country bank makes a deposit with its reserve correspondent, that corre- 
spondent immediately and lawfully loans out 75 per cent of it, so that while 
the country bank counts the whole credit as legal reserve, only 25 per cent. 
of it exists anywhere in available form. At the present time our National 
banks are carrying about $500,000,000 of such make-believe reserves which 
have no existence anywhere except on paper. 

The reason why there is such a wild scramble for cash reserves in a 
time of danger is not so much because cash is scattered as because every 
country banker knows that 75 per cent. of what he is counting as reserve 
outside of his own vaults is fictitious and has no existence in available form. 
The only chance he has to make his “make-believe reserves” good is to get 
in ahead of his neighbors and try to force his reserve agents to turn his 
credit into cash, although he knows they cannot do this without increasing 
the danger of a general collapse. 

So far, however, we have kept on safe ground with our cash reserves, 
counting as such only gold, silver and greenbacks and prohibiting by law 
the counting of National bank notes. The counting of silver cannot be criti- 
cised, as the Government is pledged to maintain it on a par with gold. 
The counting of greenbacks cannot be criticised from a practical standpoint 
because the amount outstanding cannot be increased under any circum- 
stances, and because the amount not covered by actual gold in the treasury 
is insignificant compared with the resources of the Government. 

In what way would the note of the Reserve Association be more suit- 
able for reserve than a National bank note? Does any one claim that a note 
secured largely by commercial paper would be safer than one secured by 
Government bonds? So far as the public welfare is concerned, whether in 
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times of tranquility or times of stress, I can see no reason why notes based 
on the united credit of the banks and covered by lawful money and commer- 
cial paper would not produce the results we are really striving for without 
allowing banks to count them as legal reserve. Such notes would have the 
same rank as our present National bank notes, not available as reserve but 
an excellent protection for reserve. 

No bank can properly be run with its total cash consisting of only its 
minimum legal reserve. It must have some excess or it would be breaking 
into its reserve every time it cashed a check. Bank notes answer this pur- 
pose perfectly without forming any basis for an inflation of credit. If under 
an improved system b-nks find it necessary to carry a larger proportion of 
this kind of currency to protect their reserves it will be an insurance that the 
public can well afford to pay for, as it will give us a credit structure founded 
on the rock of basic money reserves instead of on the sands of promises 
to pay. 

Any attempt to get a plan adopted by the incoming administration embodying 
the essential features of the Aldrich plan under a different name is foredoomed 
to failure. It is quite evident, however, that a law can be enacted providing for 
district associations to include National and State banks and trust companies with 
ample powers to deal with emergencies and to make forced currency suspensions 
by solvent banks impossible. It is to be hoped that the great National bankers 
and others who wanted the Aldrich plan will not oppose this plan. Of course it 
does not go far enough to suit them, but as far as it goes, it goes their way. 





THE DEMOCRATIC ADMINISTRATION AND CURRENCY REFORM 


The public utterances of President-elect Wilson and of Democratic leaders in Congress 
confirm the impression that a concerted effort will be made at the next regular session to 
make a complete overhauling of National banking and currency laws. The Glass sub- 
committee of the House Banking and Currency Committee are holding regular sessions 
and inviting the views of foremost authorities. Among those who have thus far appeared 
before the sub-committee are A. Barton Hepburn, chairman of the board of the Chase 
National Bank of New York, Festus J. Wade, president of the Mercantile Trust Company 
of St. Louis, Victor Morawetz, Paul Warburg and others. There also appears an absence 
of unanimity among the authorities so far heard as to the best methods to be employed. The 
plan which is most favored provides for the adoption of a system of regional banks with a 
reserve bank in each district, empowered to issue notes based upon commercial paper and 
subject to the United States Treasury. 





BANKERS’ TRUST COMPANY ANNOUNCES PENSION PLAN 


The Bankers’ Trust Company of New York City announces a pension plan, to take 
effect on Feb. 15, and for which the company has appropriated $75,000 as a nucleus. Under 
the plan membership. will be voluntary on the part of employees, but members must pay 3 
per cent. of their yearly salary to participate and must have fifteen years of service before 
they can derive any of the benefits. If an employee retires before this period, he will get no 
pension but will be repaid what he has contributed and be allowed 4 per cent. interest. A 
member may retire at 60 years, and must so retire at 65, unless otherwise requested. The 
amount of the pension is as many fiftieths of salary as years of service, but in no case shall 
it exceed $5,000 a year. None above assistant secretary or treasurer is eligible. 

A widow of an employee eligible for pension is to get one-half of what he would have 
received. Similar provision is made for children up to the age of 16. With the inauguration 
of the pension plan the old bonus system will be abolished. 






































Dae 





16 TRUST COMPANIES 













1913 AND THE AMERICAN BANKERS’ ASSOCIATION 


FREDERICK E, FARNSWORTH | 


General Secretary of the American Bankers’ Association 





T is more than an interesting coincidence that the American Bankers’ 
Association begins 1913 with 13,000 members and the American Insti- 
tute of Banking with 13,000 students. Achievement, rather than chance, 

has wrought this fortunate combination of circumstances. 

For thirty-eight years the Association has been a medium of expression 
for the best thought of representative bankers, directed through its activities 
as a formative factor in shaping financial policies, and as a constructive force 
in the building up of the country’s business. The last five years have been 
an era of effort in new fields which have attracted over four thousand new 
members, adding 1,251 of that number in the last year alone, and activity has 
kept pace with opportunity in reaching a point of progress from which the 
work of the new year is now going forward. 

It is noteworthy that the work of so large an organization, composed as 
it is of financial institutions too diversified in function to be always identical 
in interest, is effectively carried on in a spirit of harmonious co-operation. 
Practical suggestions for a readjustment of council and committee duties, 
now advisable because of the rapid growth of the Association, for the con- 
tinuance of this concerted action in its present harmony, will be made at the 
next national meeting in Boston, October, 1913, by an able constitutional 
revision committee. 

United action by the American Bankers’ Association and State bankers’ 
associations for agricultural education and development has achieved results 
unequaled in importance in the history of their constructive efforts for the 
national welfare. The movement, initiated by Mr. Joseph Chapman, chair- 
man of the American Bankers’ Association standing committee on agricul- 
tural and financial development and education, has extended to practically 
all the State bankers’ associations, and led to the personal investigation of 
the possible relation of European agricultural credit systems to American 
conditions, by two members of the same committee, Ambassador Myron T. 
Herrick, and Mr. Edwin Chamberlain. Two meetings of bankers’ agricul- 
tural committees have been held in Minneapolis to discuss the work being 
done to develop that industry as a fundamental of the country’s prosperity. 
Practical means employed by the bankers toward this end include the sup- 
plying and testing of seed corn, circulars on methods of cultivation, soil 
analysis, the organizing of corn contests and exhibits, the improvement of 
roads, co-operative production and marketing and many similar activities. 
Representatives of both the American Bankers’ Association and State com- 
mittees have met in Washington with congressional committees, in support 
of proposed Federal legislation for the extension of agricultural education 
and farm demonstration work in every State. Legislative appropriations 
have been secured for model systems of agricultural education in several 
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States, while in others efforts ure centered on the organization of farm service 
bureaus in each county, in charge of soil and crop experts. 

Increased production has clearly demonstrated the need of currency 
reform insisted upon for so many years by the Association, emphasized by 
the work of its Currency Commission, and extended by business men and 
economists through the educational work of the National Citizens’ League 
for the Promotion of a Sound Currency System. From these efforts has 
gradually grown an awakened public perception of the question which is 
now finding expression in the proposal of various measures. As this senti- 
ment has not yet, however, crystallized into concerted action by all the 
interests involved, the American Bankers’ Association Currency Commis- 
sion has awaited the development of the situation to a point where their 
services will be aggressively necessary to prevent harmful, or support help- 
ful, legislation. 

The wonderful growth of the country’s business must be met by men, 
trained in banking and economics, to solve with broad vision the practical 
problems of its financial future. This training the American Institute of 
Banking is giving to thousands of students through city and correspondence 
chapters, and a post-graduate course. The rapid advancement of its gradu- 
ates is proof of its success in fulfilling its purpose of “educating bankers in 
the theory and practice of banking and such principles of law and economics 
as apply to the banking business, and in maintaining a recognized standard 
of banking education by means of official examination and the issuance of 
certificates.” 

The growing size of the Association makes the functions of the Sections 
in dealing with the problems of their respective phases of banking increas- 
ingly important. The Savings Bank Section has recently inaugurated a 
nation-wide campaign of education in the principles of thrift and the nature 
of savings banks, through press articles, lectures, and community advertis- 
ing. Especial emphasis is placed on the value of school savings banks, and 
the idea extended by well-organized local effort stimulated by the Secretary. 

The note of education is also dominant in the comprehensive information 
being given to the saving and investing public by the Trust Company Sec- 
tion, in an interesting series of papers on the functions of trust companies. 
As two-thirds of the trust companies of the country now belong to this Sec- 
tion, its work in developing and influencing trust company practice is rei- 
dered more significant by realization of the fact that the resources of all these 
institutions in the United States are over five billions of dollars, and that 
they have in trust thirty-five billions more. 

A uniform method of reporting total bank transactions has been brought 
about through the initiative of the Clearing House Section, to supplement, 
but not supplant, the present method of reporting uniform clearings. Statis- 
tics of each city’s clearings, recorded by the Section, will hereafter include 
the amount of total debits, or individual and general checks, of each bank 
and the additional figures so obtained will represent, for the first time, com- 
plete clearings upon which to base a more accurate estimate of the country’s 
business than those now available. The influence of this Section has also 
been potent in securing the appointment of Clearing House examiners in 
eighteen cities, and more than 7,000 banks have now adopted the numerical 
transit system. 
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During the coming legislative sessions efforts will be made in forty- 
one States for the passage of banking and business laws drafted by the gen- 
eral counsel and the law committee. Support will also be given to the 
Federal Uniform Bills of Lading measure, known as the Pomerene, which 
has passed the Senate and goes to the House at the winter session of Con- 
gress. A timely opinion, in pamphlet form, on the Congressional right to 
require statements of private affairs from banks, has been issued by the 
general counsel, in addition to the opinions regularly rendered through the 
pages of the Journal-Bulletin, which continues to be a satisfactory medium 
for the interchange of information of mutual interest to both American Bank- 
ers’ Association and American Institute of Banking members. 

Protection to members from bank criminals is so increasingly effective, 
as managed by the Protective Department, aided by the W. J. Burns National 
Detective Agency, that almost three times as many attacks were either 
attempted or perpetrated against non-members the past year, as against those 
who displayed the Association’s protective sign. 

In May, 1912, the Association’s headquarters were moved from the eigh- 
teenth to the twelfth floor of the Hanover National Bank Building, into 
handsome and commodious offices which now afford adequate room and 
conditions for the administrative and routine work commensurate with its 
importance. 

A notable feature of the Association’s new headquarters, is a library and 
Reference Department, which provides a place for the collection, by a trained 
librarian, of much valuable material on banking subjects, and a means of se- 
curing and supplying information desired by members. 

With such facilities for service the Association looks forward with con- 
fidence to the new opportunities which have come through past success. 





HOW THE TRUST COMPANY EDUCATIONAL PUBLICITY PLAN WORKS 


Central office detectives recently arrested Samuel S. Hatt in New York on a bench 
warrant charging grand larceny in connection with alleged misappropriation of trust funds 
belonging to a number of estates in Albany, the shortage amounting to over $108,000. He 
pleaded guilty to the several indictments and was sentenced to not less than nine years and 
six months imprisonment. The funds included accounts to the credit of the Albany House 
of Shelter, a charitable organization, for which Hatt was trustee. It appears that the 
arrested man had maintained a position as one of the most eminent and trustworthy attorneys 
in Albany. To his sole custody as trustee a number of important estates were conveyed 
including the estate of the late Austin S. Kibbee. As a result of damaging disclosures the 
court ordered that the Union Trust Company of Albany be appointed successor trustee. 
The arrest excited wide public interest in Albany. 

In pursuance to the plans outlined by the Executive Committee of the Trust Company 
Section to supply newspapers with educational articles several of the articles in the prepared 
series were submitted to Albany editors. The first article appeared in the Albany Evening 
Journal, January 13, several days after the Hatt arrest and directed attention to the large 
amount of estate funds wasted through dishonest and incompetent management where indi- 
viduals are placed in sole charge of estates. In a second article appearing in The Albany 
Argus attention was also directed to the superior safeguards offered by trust companies and 
the fact that New York trust companies, in common with those of other States, have 
achieved the proud record of having accounted for every penny of trust property or funds 
committed to their care covering the entire period of trust company development in the State. 
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BOND VALUES AND THE INVESTMENT SITUATION 


GEORGE B. CALDWELL 


Vice-President Continental & Commercial Trust & Savings Bank, Chicago, 
President Investment Bankers’ Association of America 









ONSIDERING the unsettled conditions of business and changes of a 
political nature, the year 1912 has been quite phenomenal in the 
friendly attitude of the investing public toward both stocks and bonds. 

Bonds have sold well the year through, though the first half of the year was 
much better than the last half, due, as I believe, to the high price of me~-~ 
for commercial purposes for the past four months. Investors have certainly 
bought liberally of new issues of unlisted preferred stocks of industrial and 
public service corporations, and only during the past two months has the 
market suffered from the effect of high money rates. The end of the year 
sees the dealers’ shelves comparatively empty, and only small stocks on hand, 
with few large commitments. The natural result of high money is lower 
prices for stocks and bonds, and when the period is prolonged and enforced 
liquidation is necessary for the banks to maintain reserves, the bond and 
stock market is always the first to feel the effects. This bears out the theory 
that many banks buy good bonds and individuals buy both bonds and stocks, 
not alone for investment of surplus funds, when money is plentiful, but 
because of the convertibility of such assets when funds are needed. 

It may also be said of the year 1912 that public sentiment has been less 
antagonistic to corporate business and less concerned regarding political 
changes than usual in a Presidential election. This may be accounted for 
because confidence was at low ebb under Taft policies early in 1912, and as 
ach of the three candidates for President became pledged in June to a reduc- 
tion of the tariff, it may be said that any reasonable changes have been dis- 
counted by those in control of favored industries, as well as the investment 
houses. The one thing necessary at this time to bring a return of activity in 
bond trading is a let up in the extraordinary demands of manufacturers, job- 
bers and merchants for money, even at six per cent. This is not an unhealthy 
banking condition, but a poor market condition for securities. In other words, 
it is a good time to buy. The buyers, however, are restricted to individual 
investors, controlling their own funds. Further, a declining market never 
produces confidence and this frequently keeps the man in funds from invest- 
ing. He hesitates, thinking he may buy cheaper the next day. The upward 
tendency of the market is always the most attractive. There is no one that 
can do more than guess as to when it will improve. We are told the farmers 
are rich and able to carry their crops for higher prices. Like every one else, 
they know that present prices for all things are high, yet they have seen them 
higher and want the most they can get, and so only a portion of our very 
large crop has been sold. This, no doubt, is delaying the return flow of money, 
as well as the inability of our railroads to do more than they are doing. 
The situation is one not bad because of any danger in sight, but one that will 
right itself in due course. The bond dealer must, therefore, be patient. 
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A comparison of a few bonds will show the market variations. Average 
prices of twenty-five representative railroad bonds indicate that the bond 
market has declined to a new low level for a five-year period. There has been 
almost a steady decline in the railroad issues in the average since the high 
point reached in December, 1908, a year after the 1907 panic. The present 
average price on twenty-five representative bonds is 88.67, compared with 
90.945 in January, 1912. The following table shows the course of the averages 
for the past four years: 


I9I2 IQII I9IO 1909 
NG iis Cea sree at, hae bak s 6.0% ~ se 90.045 91.430 92.840 93.715 P 

RE RE SO Pee eS Oe Q1.145 QI.155 92.975 93.905 
MS Gt ea Sec ae ee ew en Pia gies cs scieg 90.825 QI.145 91.885 93.874 
ak GOL a eg is caine aie 90.680 91.438 QI.105 94.205 
DS Coke iw gu ceed We tlt ou eet ha aleke ewea.<.s 90.080 91.565 90.983 94.305 
rea te Leg Peake gine St dis.0csie oe 3.dane gO.145 91.432 90.650 94.000 
hae he, a aia ates & gas Aas Re x's a 0's 0 89.865 QI.405 90.870 94.140 
NS Sty elds, eee i bie dia kg elav.n e aad 890.570 gI.100 90.420 93.700 
I rc RRs ae eS koe dhe oe eke 89.025 90.235 QI.610 92.540 
rs eC es Uk asd mwcin hid dared a 89.845 90.990 91.445 92.725 

I os yd ci eke. Ss ielaigtns 840 89.035 91.371 90.945 92.800 q 

re a te ee ae ua wares 88.670 90.970 91.130 93.045 i 

¥ 

In all this period there has been a better demand for public utility bonds 7 


bearing a higher rate of interest than the railroad issues. 


IMPORTANT TRUST ESTATES AND RECEIVERSHIPS ASSIGNED TO TRUST 
COMPANIES IN MILWAUKEE 


Trust companies in Wisconsin and especially in Milwaukee have every reason to be 
proud of their excellent reputation in executing trusts and handling receivership assign- 
ments. The courts show a marked preference for trust companies in appointing them as 
receivers and liquidating agents. Due to their conservative administration, the clearly de- 
fined safeguards enacted by the legislature and the systematic education of the public many 
important trusts and executorships have recently been conveyed to Milwaukee trust com- 
panies. In some instances the estates involve principal in excess of one million dollars. 
The following describes one of a number of important trusts recently assigned to the 
Wisconsin Trust Company of Milwaukee: 

The will of Edward Bradley, lumber merchant, involving an estate of $3,600,000, of 
which $3,000,000 is in personal property and $600,000 in real estate, was admitted to probate 
in Judge Williams’ branch of the Circuit Court recently. The will was drawn on Nov. 
14, 1910, the executors being two daughters, Alice Bradley Ilsley and Edna Bradley Tweedy. 
To each of these he bequeathed one-third of the estate and the other one-third to the 
Wisconsin Trust Company, to be held in trust for his other daughter, Anna M. Walker, who 
is to receive $10,000 yearly, to be given in quarterly installments. This trust provides for a 
home with all furnishings to cost $25,000. 
























FARMERS’ LOAN & TRUST COMPANY ESTABLISHES BRANCH IN BERLIN, GERMANY 


The Farmers’ Loan & Trust Company of New York City is the first trust company 
to establish a branch office in Berlin, Germany. Superintendent of Banks George C. Van 
Tuyl, Jr., gave his official consent to the extension which is intended for the convenience 
and advantage of American citizens while traveling abroad or having business relations 
which require special facilities in the German capital. The Farmers’ Loan & Trust Com- 
pany has offices in London and Paris. It has been particularly successful in undertaking 
trust business of an international character relating both to estates and to corporation 
securities. The foreign exchange department has also experienced exceptional growth. 
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TRUST COMPANY OFFICERS EXPRESS FAITH IN UNINTER- 
RUPTED BUSINESS AND FINANCIAL DEVELOPMENT 


TRUST COMPANY PROGRESS IN DIFFERENT STATES 


(Editor’s Note:—The following replies have been received from trust company officials in 
various cities in response to requests for an expression of views covering general business | 
| conditions and trust company affairs in particular.) 











MR. FESTUS J. WADE, PRESIDENT MERCAN- 
TILE TRUST COMPANY OF ST. LOUIS. 


To those interested in the trend of affairs 
in the financial world, the year 1912, just 
closed, has been extremely gratifying. We 
have just passed through “election year,” 
that bugbear usually so disturbing, with 
practically no effect in either financial, com- 
mercial or agricultural pursuits, clearly 
proving the healthy strength of our country 
as a whole, and particularly emphasizing 
the marvelous development of the great 
agricultural section of which we are the 
center. 

During the major portion of the year, 
money rates have been low, and banks and 
trust companies have barely earned 6 per 
cent. on the capital invested. 3ut their 
losses have been minimized on account of 
unusually healthy conditions. Banks of the 
South and Southwest have made fewer calls 
on the East this year than in any previous 
year in our history, owing to the remarkably 
abundant crops and the rapidity with which 
they were transported by the railway com- 
panies. 

For the past few months conditions in 
Europe have made the demand for money 
so great that interest rates are very high 
for this season of the year, but now that 
announcement is made of the end of the 
Turkish war, I believe this unnatural de- 
mand will gradually subside. 

Business interests in all branches will 
move very conservatively until the country 
has some indication as to what will be done 
in the matter of tariff revision. Personally, 
I see no cause for fear from the incoming 
administration or the incoming congress. 
There have been too many wise and able 
statesmen re-elected to permit any drastic 
legislation that would disturb labor condi- 
tions or the commerce of the country. 

Therefore, from my view-point, I can see 
nothing but a successful year ahead for 
financial institutions. 





MR. OLIVER C. FULLER, PRESIDENT WISCON- 
SIN TRUST COMPANY OF MILWAUKEE, WIS. 


The year 1912 in banking and trust com- 
pany circles in Milwaukee was uneventful, 
unless the taking over of the Milwaukee 
National by the First National Bank, there- 
by increasing the latter institution’s deposits 
about three million dollars, may be termed 
an event. 

The deposits in Milwaukee banks State 
and National, have increased during the 
year about eleven million dollars, which is 
a record increase for any one year in the 
city’s financial history. According to the 
report of the State Commissioner of Bank- 
ing, the increase in resources of the 607 
State and mutual savings banks and trust 
companies in the State during the year was 
23,033,051.58, the total being $209,037,408. 


> 


in A 


The only change in the trust company 
situation in this State during the year was 
the addition of two small companies, the 
total number now being thirteen. This num- 
ber is not likely to increase very rapidly so 
long as the law prohibiting the trust com- 
panies from receiving checking accounts or 
doing a banking business remains on the 
statute books of the State unchanged. 

Although the restrictions of our State law 
regarding banking privileges of trust com- 
panies prevent any rapid increase in the item 
of “deposits,” the well-established trust 
companies of the State are really making 
great strides in their legitimate field of 
trust business, and the periodical statements 
of their resources by no means represent 
or indicate the size of their business or 
their strength and influence in the commu- 
nity, especially in the city of Milwaukee, 
where the two leading trust companies 
probably handle a larger percentage of the 
estates in probate, if not a larger volume, 
than similar institutions in any other city 
of the country of equal size. 
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A recent article in Trust CoMmPpaNIEs 
commenting upon the increasing number of 
court appointments under which trust com- 
panies act as receiver for bankrupt concerns 
and insolvent corporations as one of the 
most interesting developments in trust com- 
pany work during the past few years, men- 
tioned the names of several trust companies 
in the Middle West as having been ex- 
ceptionally successful in that line of work. 
The writer of the article may be interested 
in the statement that this class of business 
has been developed by trust companies in 
Milwaukee to an extent that in one year one 
trust company in this city was appointed 
receiver of no less than 49 per cent. of the 
bankrupt concerns and insolvent corporations 
in this district of the United States Court. 
That was several years ago and since that 
time the particular company referred to has 
declined a greater number of such appoint- 
ments than it has accepted, for the reason 
that in a large percentage of such cases 
the business is undesirable and the com- 
pensation inadequate for the amount of 
work and responsibility involved. The re- 
sults in the many cases in which trust com- 
panies have been appointed receiver in Mil- 
waukee have been so satisfactory that it may 
be said that our courts are quite as willing 
to name trust companies as receivers as the 
trust companies are to accept such appoint- 
ments. 

MR. THEO. G. SMITH, VICE-PRESIDENT THE 
INTERNATIONAL TRUST COMPANY, 
DENVER, COL. 

Notwithstanding a number of pessimistic 
reports that have been circulated around our 
town from time to time I think we may 
safely say that the general banking situation, 
and particularly as regards trust companies, 
has materially advanced during the past 
year. Deposits have greatly increased, al- 
though there has not been quite as corre- 
sponding an increase in the local demand 
for money, necessitating a somewhat larger 
purchase of eastern commercial paper. 

Aside from a loss in the potato district of 
Northern Colorado the crops throughout the 
State have been exceedingly good and market- 
ed at fair prices. Bank clearings have shown 
a steady increase during the year. The number 
of trust companies in the State have been in- 
creased by one during the year 1912, and a 
number of small State banks have been or- 
ganized particularly in the City of Denver. 
Savings deposits show the highest in the his- 
tory-of the State. The International Trust 
Company has greatly expanded its business 
during the period. Its increase in business 
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and resources shows some $2,000,000, besides 
having been a very material factor in plac- 
ing a large amount of-securities of corpora- 
tions and legitimate enterprises. The largest 
local sale of bonds that was made was a 
sale of $2,500,000 Civic Center Park bonds of 
the City of Denver to Doherty & Company, 
New York, who were successful bidders over 
a syndicate composed of all the Denver banks, 
this being an illustration of the value and 
standing of the Denver city securities. 

Two bank consolidations have occurred in 
the City of Denver during the year—the 
Capitol National Bank with the First Na- 
tional Bank of Denver, making combined 
resources of $25,000,000, and the Central 
National Bank with the United States Na- 
tional Bank of Denver, making combined 
total resources of $8,000,000. 


MR. MAURICE H. GRAPE, VICE-PRESIDENT 
CONTINENTAL TRUST COMPANY, 
BALTIMORE, MD. 

The year 1912, taken as a whole, was an 
average year for trust companies in this 
section. During the first half of the year 
money was very cheap, but it tightened up 
during the latter half and the demand was 
very heavy from all sources. During the 
past year two new trust companies have 
been organized. The bank clearings of 1912 
in Baltimore broke all records, showing a 
net gain fer the year of $190,000,000 or about 
10 7-10 per cent. gain. During the month of 
December the bank clearings were the largest 
in the history of Baltimore, exceeding the 
clearings of the corresponding month a year 
ago by over $22,000,000. This record is very 
gratifying, being made during a long period 
of dullness in the stock and bond market. 
Commerce has been very active and the 
manufacturing interests have all been doing 
an exceptionally large business. 

The year 1913 should be a prosperous one, 
following as it does, a year of abundant 
crops, the harvests of 1912 having been the 
largest in our history. No doubt there was 
some holding back in the industrial situation 
owing to the ‘uncertainty involved in a 
change of the tariff, but unless a radical 
change takes place there is no reason to be- 
lieve that 1913 will not be a banner year. 


MR. BURKE BAKER, BOND OFFICER BANKERS’ 
TRUST COMPANY, HOUSTON, TEX. 

The “Good Times” that have been so 

prevalent throughout the United States dur- 

ing 1912 have brought to the Southwest 
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its full share of prosperity. Abundant 
yields in the staple crops of the section—cot- 
ton, corn, wheat, oats and rice—have been 
augmented by a large increase in the produc- 
tion of sugar cane, vegetables and fruit. 
The strengthening of the lumber market 
during the later half of the year gave an 
impetus to that great industry, while the 
steady demand for petroleum and its prod- 
ucts and for coal brought large returns to 
the producers. Manufacturing has never be- 
fore reached the heigh which has been at- 
tained during the fall and winter months. 
Many plants are working 50 per cent. over 
time to enable them to take care of orders, 
while practically all are doing full capacity. 
The jobbing trade is excellent and collec- 
tions better than for years. 

With all this prosperity, the banking in- 
terests have grown apace. Deposits reached 
such a high figure that, for the first time 
in their history, numbers of banks were 
compelled to buy paper outside of the State 
in order to employ their funds. In Houston, 
which is the recognized financial center of 
the Southwest, the November call showed 
deposits in the six National banks amount- 
ing to $45,000,000, while the total resources 
of banks and trust companies approximated 
$70,000,000. The fact that the large deposits 
are more than enough to take care of local 
commercial demands was shown during the 
year by the readiness with which the local 
banks absorbed at par and interest the $1,- 
250,000 issue of the Harris County Navi- 
gation District 4% per cent. bonds. 

Perhaps no better evidence of the sec- 
tion’s prosperity can be cited than the ever 
growing market for Texas investment se- 
curities, and especially for the farm mort- 
gages emenating from this territory. The 
constant improvement and_ standardization 
of farming methods, and the steady increase 
in the values of land here have put the 
farm mortgage of Central and South Texas 
on the highest investment basis. 

The interest rates on this class of se- 
curity have not reached the low figure that 
had been expected. Some of the large 
trust companies whose funds are employed 
in these farm loans are still selling them to 
investors in bond form at a 7 per cent. 
rate. But with the present broad market 
that is developing it is felt that this rate 
will be substantially lowered in the near 
future, and that the cry of—“cheap money 
for the farmer’—will sdon be realized. 
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Trust Company of Cuba (Havana) Prosperous 

The past year has been the most success- 
ful in the history of the Trust Company of 
Cuba since its organization in 1905. After 
transferring $45,000 to surplus and paying a 
dividend of 6 per cent., the sum of $14,000 
has been carried over in profit and loss ac- 
count. Total assets now amount to $5,- 
291,000. The Trust Company of Cuba has 
been exceptionally successful in securing trust 
business. The officers are: Norman H. Davis, 
president; Claudio G. Mendoza and O. A. 
Hornsby, vice-presidents; J. M. Hopgood, 
treasurer; Rogelio Carbajal, secretary, and 
William M. Whitner, manager real estate 
department. 


The Mechanics’ Trust Co., Bayonne, N. J. 

Substantial progress is reported by the 
Mechanics’ Trust Company of Bayonne, New 
Jersey during the past year. At the close 
of business December 31, aggregate resources 
were $5,395,314 including quick assets 
amounting to $3,434,351. Deposits total $5,- 
645,801, with capital of $50,000, surplus and 
undivided profits of $291,000. The Me- 
chanics’ Trust Company has the distinction 
of being the only trust company in New 
Jersey that clears through the New York 
Clearing House Association. The officers 
are: DeWitt Van Buskirk, president; 
Christian B. Zabriskie, vice-president; Wil- 
liam R. Wilde, treasurer; Frederick C. Earl, 
secretary. 


Security Trust & Safe Deposit Company of 
Wilmington, Delaware 


An excellent statement is issued by the 
Security Trust and Safe Deposit Companv 
of Wilmington, Delaware, under date of 
January 2, showing aggregate resources of 
$3,905,635, including mortgages, bonds, 
stocks, etc., of $1,611,263, loans and dis- 
counts $1,722,590, cash on hand and with 
banks and bankers $391,106. The deposits 
aggregate $2,549,171. The capital stock is 
$600,000, surplus $600,000 and undivided 
profits $140,184. The officers of this ably ad- 
ministered trust company are Benjamin 
Nields, president; John S. Rossell, vice- 
president and secretary; L. Scott Townsend, 
vice-president and treasurer; Harry J. 
Ellison, assistant secretary and Levi L. Ma- 
loney assistant treasurer. 
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NEW YORK TRUST COMPANIES’ STOCKS IN 1912 


L. A. NORTON 











At the beginning of the year 1912 there 
were in Greater New York, forty-two trust 
companies reporting as of December 21, 1911: 


Aggregate Capital Stock $ 61,956,000 
Aggregate, Surplus & Profits 176,850,100 


BORE U5. wdliwetan scebaneee $238,806, 100 
Aggregate Deposits ...... $1,175,191,800 


The aggregate market value of the stocks 
of these companies as computed from the 
quoted bid prices of these stocks amounted 
to $298,723,350. 

Six of these companies retired from busi- 
within the year by merger with other 
companies and one new company 
ganized, leaving at the close of the year 
thirty-seven trust companies, reporting as of 
December 26, 1912: 


ness 


was OFf- 


Aggregate Capital Stock .$ 67,900,000 
Ageregate Surplus & Profits 172,713,300 

SRN ogc c hese ae y es $240,603, 300 
Aggregate Deposits 


$1,097 890,900 


The aggregate market value of the stocks 
of these thirty-seven companies computed on 
same basis as above noted and as of De- 
cember 31, 1912, amounted to $3225,980,000. 

Comparing, we have the following: 
Number of companies decreased akc ; 6 
Aggregate capital stock increased $5,944,000 
Aggregate surplus decreased..... 4,136,800 
Total capital and surplus increased. _1,797,200 
Aggregate deposits decreased ee 77,290,900 
Aggregate market value increased...... 27,256 650 

On account of the various mergers and 
other changes in capitalization it would be 
very difficult to show the total earnings of 
all companies for the year, but of the thirty- 
six companies doing business through the 
entire year twenty-nine remained with un- 
changed capitalization. 

Results of the year’s business for these 
twenty-nine companies were as follows: 


sg ire achbeaceeesiaed $36,700,000 
Aggregate surplus Dec. 21, 1911....... ....109,355,200 
Aggregate surplus, Dec. 26, 3023. ..........- Eee 
Increase in surplus for year................. 1,980,092 
Dividends declared within the year.......... 8,390,000 
Total indicated earnings.................-. 10,370,092 
Aggregate market values, ‘Dec. 31, ‘4911.. 166,962,500 


Aggregate market value, Dec. 31, 1912...... 169,830,000 
Increase in aggregate market value. . 2,867,500 


Analyzing the preceding figures, we have 
the following: 
Average book value all companies, Dec. 21, 1911... ..385 


Average book value all companies, Dec. 26, 1912... .354 
Average book value 29 companies, Dec. 21, 1911... .398 
Average book value 29 companies, Dec. 26, 1912... .403 
Ratio of market to book value all companies, Dec. 

21, 1911. : 125 to 100 
Ratio of market to book value all companies, Dec. 


26, 1912 ....1385 to 100 
Ratio of market to book value 29 companies, Dec. 

21, 1911 114 to 100 
Ratio of market to book value 29 companies, Dec. 

26, 1912 115 to 100 


Ratio of de posits to. aggregate capital and surplus: 
All companies, Dec. 21, 1911 .459 to 100 
All companies, Dec. 26, 1912 489 to 100 
Earnings and Dividends 29 Companies 


% Tote al earnings to total capital stock...... 28.26% 
% Total e arnings to aggregate capité al and surplus 7 7.10% 
7. Total ez arnings to market value, Dec. 31, 1911. 6. 21% 
% Total earnings to market value, Dec. 26, 1912. 6.16% 
% Dividends paid to total capital stock. 22.86% 
% Dividends paid to aggregate capital and surplus 5.68% 
% Dividends paid to market value, Dec. 31, 1911. 5.03° 

« Dividends paid to market value, Dec. 26, 1912 4.94% 


The most important changes in trust com- 


pany capitalization during the year have 
been as follows: 

lirst. Mergers without increase of capital 
stock: The Trust Company of America was 


merged with the Equitable 
increase of the 
Second. 


out mergers: The 


Trust Company 
without latter's capital. 
Increases of capitalization with- 
Mutual Alliance Trust 
Company increased from $700,000 to $1,000,- 
000. The Title Guarantee & Trust Company 
increased from $4,375,000 to $5,000,000. 
capital stock with 
mergers: The Broadway Trust Company 
increased from $700,000 to $1,000,000 and 
absorbed the Flatbush Trust Co. and the 
Trust Co. The Citizens Trust Com- 
pany increased from $500,000 to $1,000,000 
and absorbed the Broadway Bank of Brook- 
lvn. The Columbia Trust Company in- 
creased its capital stock from $1,000,000 to 
$2,000,000 and absorbed the Knickerbocker 
Trust Company, the new company taking the 
name of the Columbia-Knickerbocker Trust 
Company. The Bankers Trust Company in- 
creased its capital from $5,000,000 to $10,- 
000,000 and absorbed the Manhattan Trust 
Company. The Guaranty Trust Company in- 
creased its capital from $5,000,000 to $10,000,- 
000 and absorbed the Standard Trust Com- 
pany. 


Third Increases of 


Savoy 
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CHARLES H. BisstkKUMMER. 
RECENTLY ELECTED PRESIDENT OF THE ALBANY TRUST COMPANY, ALBANY, 
NEW YORK. 
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BOSTON AND MASSACHUSETTS TRUST COMPANIES IN 191? 


ARTHUR B. CHAPIN 


Vice-President American Trust Company, Boston, Mass. 








Trust companies of Massachusetts and 
Boston have enjoyed a prosperous year, al- 
though their deposits have decreased in 
sympathy with the deposits of the other 
banks in the East. The total amount of 
deposits in Boston trust companies at the 
date of the last call November 26 was 
$207,926,640, a decrease of $16,335,328 from 
the previous call of September. 4. 

Massachusetts is one of the few States 
where the Legislature annually meets, one 
of the results of which is increased legisla- 
tion with a new crop of laws each year, 
but the Legislature of tIg12 allowed the 
trust companies to rest in peace so far as 
any important legislation was concerned. 

The number of trust companies in Bos- 
ton has been increased by one during the 
past year, the Cosmopolitan Trust Company, 
making the number now twenty. No con- 
solidations of existing trust companies have 
taken place. In Massachusetts outside of 
3oston five new trust companies have re- 
ceived charters, the Guaranty Trust Com- 
pany of Cambridge, Market Trust Company 
of Brighton, Franklin County Trust Com- 
pany of Greenfield, Winchester Trust Com- 
pany of Winchester and the Menotomy 
Trust Company of Arlington. 

The only trust company which has in- 
creased its capital stock is the Old Colony 
Trust Company, increasing from $5,000,000 
to $6,000,000 the largest trust company in 
New England and the fifth largest in the 
United States. 

The trust companies of Boston have felt 
the money stringency and accordingly have 
been compelled to increase their rates for 
loans. While the higher rates result in in- 
creased earnings the trust companies would 
prefer to see a satisfactory monetary sys- 
tem throughout the country which would 
result in furnishing enough capital to prop- 
erly do the business of the country when 
needed and which is so often referred to as 
an “elastic currency.” If the majority of 
people could be made to realize the impor- 
tance of a proper banking system they would 
insist that the politicians listen to the bank- 
ing man of the country and pass the needed 
legislation. 


The trust companies of Boston are in a 
strong position with capital, surplus and 
undivided profits of nearly twenty per cent. 
of their deposits. The Bank Commissioner’s 
Department has been preparing a list of 
losses sustained by all the trust companies 
in the State during the last ten years, and 
when this list is published, it will make an 
interesting exhibit of the manner in which 
some of the trust companies have met with 
a decreased surplus. 

While the trust companies have been pros- 
pering in the commercial department and 
also in the trust department, they do not 
receive the amount of money as trustees for 
persons and corporations which the trust 
companies of New York and Philadelphia 
receive. This is not due to the lack of 
money nor to the lack of confidence in the 
managements, but is due directly to the 
taxation laws which prevent the investments 
in bonds other than first mortgage bonds 
and in stocks other than those organized 
under Massachusetts laws without the pay- 
ment of a tax which is practically a pro- 
hibitive restriction upon the income of such 
stocks. If proper legislation were passed 
which would allow trust companies to in- 
crease their business in this manner, the 
amount which they would pay the State in 
the ordinary form of taxation would vastly 
increase the revenue. 


State Trust Company of Plainfield, N. J. 


A proof of good management and enter- 
prise is shown in a comparative statement of 
deposits.-of the State Trust Company of 
Plainfield, New Jersey. The statement of 
December 31, 1912, shows total deposits of 
$572,851 as compared with $485,714 reported 
June 30, 1912; $312,725 reported June 30, 
191r and $206,115 reported December 31, 
1910, which shows an increase in two years 
of $366,736. The capital stock of the State 
Trust Company is $100,000, surplus and 
profits $50,058. The officers are as follows: 
R. Henry Depew, president; E. F. Feickert, 
vice-president; M. C. Van Arsdale, vice- 
president and Frederic Coriell, secretary and 
treasurer. 
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INSTITUTE CRYSTALLIZATION 


GEORGE E. ALLEN 
EDUCATIONAL DIRECTOR AMERICAN INSTITUTE OF BANKING 











‘he American Institute of Banking 1s now 
the best organized and most efficient body of 
men on earth—not excepting the Bull- 
moosers and the Suffragettes. Institute poli- 
ticians and horseplayers have been spanked 
and put to sleep, and such smattering talks 
by scattering talkers as formerly passed for 
education have been subordinated to methods 
of instruction based upon the educational 
experience of centuries. Institute work has 
become centered in the standard study course 
covering “the theory and practice of bank- 
ing and such principles of law and economics 
as pertain to the banking business.” The 
course thus provided alike to classes in chap- 
ters and correspondence students consists 
of a series of lesson pamphlets and collateral 
examinations. The first part of the course 
considers the subjects of “Wealth and Bank- 
ing,’ “Bank Accounting,” “Loans and Invest- 
ments,” “Clearing Houses,” “Trust and Sav- 
ings Institutions,’ and a final examination in 
review. The second part of the course con- 
siders commercial law in general and bank- 
ing law in particular, with special reference 
to negotiable instruments. The lesson 
pamphlets pertaining to law cover the sub- 
jects of “Laws of Contracts,” “Agency and 
Trusteeship,” “Sales and Bailments,”’ “Part- 
nerships and Corporations,” “Negotiable In- 
struments,” and a final examination in re- 
view. 

Systematic education the world over con- 
sists of text literature or lectures and col- 
lateral examinations. Text literature and 
lectures are educational food. Examinations 
are the process of digestion. The mind as 
well as the body requires exercise, and the 
student who ducks or dodges examination is 
like the dyspeptic who bolts his food or the 
athlete who sidesteps his training. The fact 
should be appreciated that examination is 
something more than measurement and cer- 
tification. Students who realize that they 
are to be examined pay closer attention to 
their lessons. The process of examination 
also corrects omissions and misconception 
otherwise inevitable in any system of study. 
Examination is a fundamental necessity in 
practical education, and not a_ scholastic 





superfluity as some persons suppose or pre- 
tend to suppose. 

One of the difficulties that has,afflicted the 
Institute in the past has been a tendency 
among its members to soar among the 
clouds of high finance before laying a suit- 
able foundation for sound thought. This 
difficulty has been largely overcome, however, 
through the graduation of several hundred 
students who now are or ought to be able to 
distinguish between economic truths and the 
various “isims” and “ologies” that beset 
\merican finance, and thus logically pursue 
post-graduate studies with profit and pleasure 
during the remainder of their natural lives. 


New Instruction Courses Provided by 
American Institute of Banking 

Undoubtedly the most important step 
taken by the American Institute of Bank- 
ing during recent years was the adoption at 
the Salt Lake City Convention of a post- 
graduate - educational course. The work 
of the committee which has this in charge 
includes the establishment of a post-gradu- 
ate course of education, and in accordance 
with the plan adopted by the Convention, 
the formation in each city of bodies to be 
known as “Chapter Forums” which will take 
up the solution of local topics such as ex- 
change charges, advertising schemes, etc. 

The American Institute of Banking, has a 
membership of over 12,000, in the city 
chapters located in all of the principal cities 
of the country and there has been a grow- 
ing need for reaching in some way the 
banker and bank man situated in the smaller 
towns where local chapters are impracti- 
cable. To accomplish this end a course in 
Correspondence Instruction has been pre- 
pared by Educational Director George E. 
Allen and his assistants. This course covers 
the same subjects as the one pursued by the 
city chapters, taking up practical banking 
and banking law with their allied topics. 
In order to further the work of the Corre- 
spondence Course President Byron W. 
Moser has appointed a comprehensive com- 
mittee which includes many of the most 
prominent bankers in the country. 
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TRUST COMPANY GROWTH IN THE CANADIAN NORTHWEST 


WM. HARVEY, B.L. 


Managing Director the Standard Trusts Company, Winnipeg, Manitoba, Can, 





The year 1912 passes into history as one 
of rapid expansion and development, not only 
in respect to trust companies, but also in 
respect to'the general growth and well b¢- 
ing of the Western Provinces and their won- 
derful wealth producing areas. In the wake 
of the latter there have arisen, as in a night, 
healthy young towns, which in a marvelously 
short time have sprung into the world’s 
notice as cities, with all the adjuncts and 
improvements that go to make up, in this 
twentieth century of bustling life, the 
modern homes of the virile forceful people. 

The Canadian West is indebted to Great 
Britain and the United States largely for 
its present sharp increases in population, as 
witness the immigration returns showing 
about 400,000 from the former and 100,000 
or more, from the latter, in the space of the 
past twelve months, and the stock of the 
best Anglo-Saxon origin we can wish for. 
With this vast mass of humanity, the powers 
that be are straining every nerve and fibre 
to bring about the correct mould. ‘Twill 
take time, care, money and wise government 
to fuse it all properly, but that the Federal 
and Provincial Governments will not be fully 
alive to the enormity and the importance of 
the task, no one doubts. 

An excellent object lesson has been af- 
forded Canada already by her neighbor in 
the United States on the subject of nation 
building, and it will behoove her to profit 
by the successes and the failures of the latter 
in her present effort at upbuilding. “Right- 
eousness exalteth a nation” and with an ex- 
cellent educational system, a proper enforce- 
ment of law, and the churches performing 
their duty, there need be no fear as to the 
outcome or the result. Those basic features 
properly applied must necessarily do it. 

Arising out of this flowing human tide 
there are notable sequences, not the least im- 
portant of which is the marvelous growth 
of bank capitalizations and the number of 
trust companies that have sprung into be- 
ing. The latter, in the main, do not en- 
croach here upon the business and domain 
of the banks, preferring, as they do, to ad- 
here more strictly to the functions of trustee, 
executor, administrator and such other 


powers as are usually conferred on trust 
companies, not the least important of which 
is acting as attorney and agent for clients, 
individual and corporate, in the investment 
of funds on mortgage, the field for which is 
illimitable, remunerative and safe where the 
customary caution is exercised 





Winnipeg, which, as old Fort Gerry, 


boasted in 1870 of a population of something 


ike a couple of hundred souls, is today a 


throbbing active center of 200,000 people, 
is the largest wheat market, not only on 
the American Continent, but in the world; 
wns its hydro-electric power plant; has 
about thirty railway lines radiating from it, 
200 miles of trackage in her railway yards, 
three transcontinental lines of railway bi- 
secting it, of which one, the Canadian Pa- 
cific Railway, is a double track; the head of 
river navigation, connecting it with the 
freighters of Lake Winnipeg, and through it 
to the other waterways to the Hudson Bay; 
industries and factories employing over 20,- 
coo hands; schools, some forty-five in 
number, of the best construction and equip- 
ment; five colleges affiliated with the Uni- 
versity of Manitoba, and finally, the Halls 
of Justice and Legislation which in both in- 


stances are soon to give place to magnificent 
edifices now in course of erection. 

With such rapidity of growth (1912 build- 
ing permits being over twenty million dol- 
lars) it is not a matter of surprise, but 
rather of satisfaction, that the citizens have 
been found equal to the task of laying broad 
and deep foundations for the future. Even 
human vision, however, is short and defective 
at times. Industrial and financial institu- 
tions which have erected structures large 
enough in tneir judgment for the require- 
ments of several decades, have found by the 
subsequent growth how short their judgment 
had been, and we have witnessed handsome 
buildings pulled down after five years, to 
give place to larger or, in the alternative, 
going skyward. 

Wherefore this growth and the feverish 
haste to keep up with it? Half a million 
people a year, pouring through this gate- 
way of the Canadian Northwest, soon to 
swell into a stil! fuller tide, is the answer. 
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The manufacturers of the East as well as of 
the West have to provide for the wants of 
those peaceful invaders, who bring besides 
their own capital which has to be cared for 
and invested in various ways. The whole- 
and retailer are busy beyond their 
wildest dreams of a few years ago; each one 
shows the line of growth by the new brick 
work in his building, compared with the old; 
the banker is meeting new customers daily, 
new lines of credit are being sought and not 
always granted. More people are beginning 
to realize the value of the trust company 
in the expansion of their businesses. An 
issue of debenture stock is requested, and 
with it a trustee for the debenture holders. 
Having obtained his financial needs, the mer- 
chant or manufacturer bethinks himself of 
his trust connection for certain advice in 
the disposition later of his valuable personal 
estate, which the trust company in many in- 
been instrumental in develop- 
ing, if not creating. A will naturally is dis- 
cussed, and the idea of continuity and per- 
manency of the trusteeship or executorship 
in the form of the trust company, becomes 
well rooted. He learns of many cases where 
the trust company has proved the wise and 
disinterested counsellor of the family, where 
it has economically and capably evolved a 
tangled estate into one arranged on clear well 
defined business lines affording steady in- 
come derived from investments. 

Those are some of the pleasant trust com- 
pany results arising out of the present growth 
of the Canadian Northwest, and which must 
continue while the present “invasion” lasts, 
which it is confidently expected will be for 
many years to come, for this is in reality the 
last Great West. The world offers no other 
similar field for immigration, and with about 
two hundred million acres of wheat land with 
less than eight per cent. of it under cultiva- 
tion, countless homes, with unrestricted 
freedom are being offered to the tenant 
farmers and unemployed of Britain, the 
downtrodden and oppressed of Continental 
Europe, and those of the United States who 
can no longer acquire homesteads in the 
best grain growing and stock raising areas 
of the Middle West and Western States. 

The average Canadian trust company con- 
ducted on average lines of policy, with aver- 
age care and conservatism, cannot fail in 
1913 to eclipse what has already been proved 
to be the best year in the Northwest, and 
that through the marvelous growth in popu- 
lation and concomitant wealth. 

May Trust Compantes have as fair an 
outlook and continue giving its subscribers 
of its best, as it never fails to do. 
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Notable Banking Statistics of the Past Year 


No set of figures convey a more faithful 
exhibit of the increasing affluency of the 
American people than those relating to bank 
and savings deposits. When we take in con- 
sideration the increase in banking resources, 


the savings deposits and scale of wages paid 


to laborers and skilled workmen it is diffi- 
cult to understand why the last campaign 
should disclosed such social unrest. 
that attitude was 


more due to the fomentations of professional 


have 
It is perhaps true such 
political agitators, to men with irrepressible 
ambition for public office who did not hesi- 
tate to wield their influence over the masses 
for personal advantage. For example, the 
population of the country has increased from 
33,000,000 in 1863 to nearly 100,000,000, while 
during the period the and per- 
sonal wealth of the nation has increased ap- 
proximately trom 


000,000,000, an 


same real 
$20,000,000,000 to $150,- 
inhabitant of 
The public debt has been decreased 
from $33.67 per inhabitant to $10.76. Since 
1873 the individual deposits of all the re- 
porting banks in the United States increased 
from $1,363,000,000 to $17,024,000,000. The 
government figures are based upon the fiscal 
year ending June 30. During the twelve 
months ending last June 30 the individual 
deposits of all banks increased $1,117,700,000 
or 7 per cent. over the previous year, an 
amount almost equal to the aggregate in- 
dividual deposits of the country in 1873. Of 
the total individual deposits the amonunt 
credited to savings accounts was $6,496,100,000, 
showing an increase of $413,000,000 as com- 
pared with June, ro1r. At the present time the 
banking power of this country is nearly four 
times greater than that of the United King- 
dom with 7,300 banks and branches com- 
pared with nearly 29,000 banks of all descrip- 
tions in this country. The increase in bank- 
ing power during the past four years in- 
creased from $19,583,000,000 to $24,986,000,- 
000, which far exceeds the increase during 
any similar period in the history of the 
country. In the distribution of the nation’s 
banking power the 7,372 National banks hold 
$70,861,763,000, the trust companies come next 
with $5,107,444,382 and the savings banks 
third with $4,922,723,000. The trust com- 
pany figures given by the Comptroller ac- 
count for only 1410 companies while the 
recent 1912 edition of “Trust Companies of 
the United States,” issued by the United 
States Mortgage & Trust Company, gives re- 
ports from 1579 trust companies having ag- 
gregate resources of $5,490,000,000. 


increase per 
>1,000, 
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TRUST COMPANIES IN BRITISH COLUMBIA 


WILLIAM R. ARNOLD 


Managing Director Dominion Trust Company, Vancouver, B. C. 





In Canada the difference between banks 
and trust companies is so much more marked 
than in the United States that it is hardly 
possible to discuss them jointly. Banks in 
Canada under Dominion 
charters only. Trust companies may be or- 
ganized under Dominion or Provincial char- 
Banks deal almost exclusively in com- 
paper law prohibited 
from loaning on real estate mortgages, while 


are organized 


ters. 
mercial and are by 
trust companies are prohibited from loaning 
on commercial paper. I will therefore con- 
fine myself to the trust company situation 

The greatest difficulty that presents itself 
is the fact that so many companies secure 
charters as trust companies only to misus¢ 
the name. The Province of British Columbia, 
400 x 700 miles in area, has a population of 
only about 450,000 people, yet there are over 
160 companies with trust powers and employ- 
ing the word trust as their 
Needless to say the proportion 
95 per cent. of these do no legitimate trust 
business, but confine their attention to work 
of a speculative nature, such as the buying 
and selling of real house building, 
even contracting and dealing in timber, mines 
and prospects. Notwithstanding this diff- 
culty, however, the companies which do de- 
vote their energies to legitimate trust 


ness are meeting 


part of name 


large over 


estate, 


busi- 
with considerable success, 
and it is quite within reason to assert that 
in no other place is there greater need for 
the services of institutions to 
aid in the conservation of accumulations and 
to act as a safeguard to investors. 

That there is reason to hope for the exer- 
greater over the busi 
ness of trust companies is shown by the fact 
that the Provincial passed a 
bill at the last session providing for 
measure of inspection. This done at 
the solicitation of the better trust 
companies, who are not yet contented, and 
propose to ask in the near future for still 
further measures of restrictions, which will 
do much to restrict the use of the word trust, 
and inspire further confidence on the part 
of those desiring to appoint corporate ex- 
ecutors, etc. 


conservative 


cise of supervision 
Legislatures 
some 
was 
class of 





field of endeavor for the 
here is the investigating of 
enterprises desiring to raise fur- 
ther capital for improvements or 
ment by bond 


One important 
trust company 
the many 
develop- 
issues. In all new 
the requirement for capital is great and the 


countries, 


trust companies are doing much to promote 
confidence and inward flow of 
capital by careful investigation of such enter- 


consequent 


prises, and by refusing all trusteeships which 
do not bear every evidence of sufficient suc- 
cess as to insure the regular payment of in- 
terest and the repayment of the principal at 
maturity. 

In Western Canada first mortgages on im- 
proved real estate are a favorite form of in- 
vestment for trust funds, as such moneys not 
exceeding 50 per cent. of conservative valua- 
tion 
cent 


may be loaned to produce 6 to 8 per 
It is therefore usual for reliable com- 
panies to devote a department maintaining 
its own valuer to give its undivided attention 
to the selection of such securities, and other 
funds for this purpose are provided by clients 
outside the city. In this way the trust com- 
panies are bringing funds to the Province 
and at the same time providing Eastern and 
European clients with good investments of- 
fering interest than can be 
secured good security in the 


a larger rate of 
from equally 
older localities 
With reference to the 
trust 


reliable 
there is no doubt but 


success of 


‘ompanies here, 


that those deserving confidence are receiving 


it and are growing in power and influence 


at a remarkable rate. 


Minnesota Loan & Trust Company 


The Minnesota Loan and Trust Company, 
of Minneapolis, at a recent quarterly meeting 
of directors, added $50,000 to surplus, in- 
creasing the surplus from $200,000 to $250,- 
000 and making capital and surplus $1,250,000. 
The Northwestern National Bank directors, 
also meeting at the same time, made no 
changes in the bank’s figures. Capital, sur- 
plus and undivided profits of the two allied 
institutions now amount to $6,750,000. 
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RIGHTS OF TRUST COMPANIES AND OF THE STATE IN RELATION 
TO TRUST FUNDS SUBJECT TO LAW OF ESCHEAT 


A recent decision in the case of Calvert 


vs. the Fidelity Title and Trust Company of 
Pittsburgh by the Court of Common Pleas 
of Allegheny County, decided in favor of 
the trust company, raises an interesting and 
important question with reference to funds 
held by trust companies which have no 
owner or for which there is no claimant 
after the statutory period of seven years. 

The law of Escheat which is involved in 
the case dates back to feudal times. It 
meant originally a break in the chain of 
title to property by which, upon certain 
contingencies, the land reverted to the feudal 
lord. About all that remains of this ancient 
right is the claim which the State makes to 
property for which there is no owner. In 
some States the title vests immediately in 
the State when the property is without an 
owner; in others a proceeding brought by 
a representative of the State is necessary. 

The ancient law of Treasure-Trove also 
falls under the general subject of escheat, 
but treasure-trove particularly to 
gold or silver in bullion or in coin, and in- 
cludes, likewise, paper which represents coin. 
In America the law of treasure-trove has 
generally become merged in that of finding 
lost property. 

In the case under discussion the plaintiff, 
as escheator, appointed by the Auditor Gen- 
eral, filed a petition against the defendant 
trust company stating that the company was 
in possession of sums of money 


applies 


large 
; a ; 
amounting to about $100,000, which had ac- 


crued to it as trustee, and for which there 
were no lawful owners, and demanding that 
the trust company account to the State for 
whatever sums it held. The petition did not 
set forth any particular accounts or estates 
which had escheated, but sought to obtain 
in a single proceeding information as to all 
such funds. The attempt was, therefore, to 
make the trust company account for trust 
funds, the beneficial owner of which had died 
intestate without known heirs, and for es- 
tates whose owners had been unknown for 
the statutory period of seven years, the pre- 
sumption being that persons who were un- 
heard from for seven years were dead. 

In ruling upon the right to institute such 
a proceeding the court stated the material 
points and denied the right in the following 
well considered words: 

“Tt will be observed that the claim of the 
Commonwealth is not founded upon the 


death or supposed death of anyone, which 
is the traditional foundation of an escheat. 
The proceeding would seem to be analagous 
to that for the recovery of treasure-trove, 
rather than for the enforcement of an es- 
cheat. But the name is immaterial, as the 
State has the undoubted right to take into 
its possession property which for any reason 
is without an owner. 

“That interest in the hands of the defendant 
received under the circumstances above re- 
lated is without an owner we gravely doubt. 
But we are not called to pass upon that mat- 
ter in this proceeding. 

“The controlling question, as we view the 
case, is whether or not there is any authority 
to require the defendant to discover and 
render an account for all the trusts which it 
has ever exercised throughout the whole 
period of its existence, and of the manner in 
which the money was paid out thereon, and 
consequently of the amount of interest it 
may have received on the fund while the dis- 
tribution was in progress, and whether it is 
bound to know which of its cestui que trusts 
have been unheard of for seven years, and 
all this without any designation in the 
petition of the particular trusts or the sums 
supposed to be escheated. The Act directs 
that the petitioner shall state as well as he 
can the location, character and amount of 
the property alleged to have escheated, and 
that of such property the trustee may be re- 
quired to file a true and accurate account. 
If the contention of the petitioner should 
prevail every person in the commonwealth 
who ever acted as a trustee might be called 
upon under this act to render an account of 
all his trusteeships and the manner in which 
the parties beneficially interested had been 
paid off, im order that an escheator might 
in that way discover whether or not under 
some of them some money may not 
remained in the hands of the trustee. 


have 


Being of opinion that numerous and in- 
definite escheats cannot be united in the 
same petition, and that the Act does not 
authorize discovery of the nature here 
sought, we conclude that the demurrer must 
be sustained. We deem it unnecessary to 
discuss the various constitutional questions 
raised, and especially the question whether 
the Legislature could require such discovery, 
as we are of opinion that it has not done so. 


The demurrer is therefore sustained.” 
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— Legal Discussion and Decisions 


| RELATING PARTICULARLY TO TRUST COMPANIES 








Edited by FRANK C. McKINNEY, of the New York Bar 


| LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWcD 
AND DISCUSSED IN THIS DEPARTMENT. CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAL 


NATURE, ARISING OUT OF THE CONDUCT OF THE 


VARIOUS DEPARTMENTS OF TRUST COMPANIES, 


SUBSCRIBERS ARI CORDIALLY INVITED TO AVAIL THEMSELVES OF THESE FA‘ ILITIES. | 


TRUST COMPANY AS TRANSFER AGENT—RE- 
FUSAL TO EXHIBIT BOOKS OF CORPORA- 
TION TO STOCKHOLDER 


The recent case of Althause vs. Guaranty 
Trust Company of New York (78 Misc. 
i81), decided by the Supreme Court, is of 
importance to those trust companies which 
act as transfer agents for corporations when 
such corporations have no principal office in 
the State except the office where stock is 
transferred. 

The defendant trust company acted as 
transfer agent for the American Woolen 
Company, a New Jersey corporation which 
had its principal office and place of business 
in New Jersey. The company had no office 
for the transaction of business in New York. 
The actual transfer of stock was made in 
New Jersey and the trust company acted 
merely as an agent to deliver certificates of 
stock, duly executed in blank, to persons 
who surrendered the old certificates duly 
endorsed. The trust company also had a 
so-called stock book which contained a list 
of stockholders, the number of shares held 
by them, and the time when they became 
stockholders, but this list did not show the 
amount paid upon the stock. 

The plaintiff, a stockholder in the Ameri- 
can Woolen Company, demanded of the 
trust company the right to inspect this stock 
book during business hours, claiming that 
Section 33 of the Corporation Law gave 
him this right. This statute so far as appli- 
cable, reads: “Every foreign stock corpo- 
ration having an office for the transaction of 
business in this State, except moneyed and 
railroad corporations, shall keep therein a 
book to be known as a stock book. Such 
stock book shall be open daily for the in- 
spection of stockholders. If any such foreign 
corporation has in this State a_ transfer 
agent such stock book may be deposited in 
the office of such agent and shall be open to 
inspection” in the same way. The penalty 
for refusal to exhibit the book is $250. 





In deciding in favor of the position taken 
by the trust company, Mr. Justice Bijur 
clearly stated the meaning of the statute as 
follows: 

The real question, therefore, is, whether, 
through leaving its blank stock certificates 
and its stock book with the defendant here- 
in, the American Woolen Company “has an 
fice for the transaction of business in the 
State,” a question which I| think the languages 
and context of the law require to be answered 
in the negative. The statute provides, 
in substance, that if a foreign corporation 
has an office in this State, it shall keep a 
certain book therein; and adds, that if any 
such foreign corporation, namely one hav- 


ing an office in this State, has a transfer 
agent also it “may,” at its option, deposit the 
stock book in the office of such agent. 
Plainly two offices are contemplated: the 
one which the foreign corporation has; and 
the other the office of the agent. 

The structure of the sentence pots to 
the same conclusion. If the legislature had 
contemplated that every. foreign corporation 
having merely a transfer office in this State 
should keep a stock book, the statute would 
have read: “Every foreign stock corpora- 
tion having an office, etc., in this State, and 
every foreign stock corporation having a 
transfer agent in this State, shall keep either 
in its own office or the office of such agent, 
respectiv ely, such stock book, etc.” 

Finally, I do not see how, without doing 
violence to the commonly accepted meaning 
of ordinary terms, the office of a trust com- 
pany in this city with which the American 
Woolen Company has some administrative 
arrangement for exchanging stock certifi- 
cates, can be denominated or regarded as the 
office of the American Woolen Company— 
whether for the transaction of business or 
otherwise. To have an office implies, in 
ordinary or in technical parlance, to have 
that control of an office which an owner or 
lessee, or, a least, a common licensee, would 














































































exercise; and, in the case at bar, no such 
control is indicated or even supposable. 

Because of the fact that there was a dis- 
senting opinion by Mr. Justice Guy, and be- 
cause of the importance of the decision we 
shall be interested to observe the outcome 
of the case if it is carried to the Court of 
\ppeals. 

The better reasoning seems to lie with the 
prevailing opinion, for the position of a mere 
transfer agent of a corporation is not such 
1s to warrant stockholders in subjecting the 
transfer agent to the annoyance of inspect- 
ing books and delving into the affairs of the 
corporation for which it acts. 


CERTIFIED CHECK—RELEASE OF DRAWER 


The rule that a certified check given in 
payment for an obligation does not release 
the drawer of the check is illustrated in the 
recent case of Davenport vs. Palmer, decided 
by the Appellate Division of New York 
(152 A. D. 761). In a certain mortgage 
transaction the plaintiff stated that a certi- 
fied check would be satisfactory. A certified 
check was given and presented by the plain- 
tiff to the Kings County Trust Company 
vithin ten minutes of its receipt. The bank 
iw90n which the check was drawn failed the 
next day and the check was dishonored. 
The plaintiff then brought action to set aside 
the transfer of property and to hold the 
maker of the check liable. The defense was 
that the check being certified released the 
maker from further liability and operated as 
a payment of the obligation. In deciding 
that the drawer was not released from lia- 
bility the court stated the law applicable to 
such a case and distinguished the difference 
between certification before delivery by the 
maker and certification after delivery by the 
payee. 

It is well settled, of course, that if the 
holder or payee of a check procures the cer- 
tification of the same by the drawee bank, the 
drawer of the check is released from further 
liability thereon. The contract between the 
maker and the payee of the check is that the 
latter shall be entitled to payment upon pres- 
entation of the check to the bank upon 
which it is drawn, and not that the payee 
may accept the bank’s certification in lieu of 
immediate payment. When the payee, instead 
of insisting upon immediate payment, causes 
the check to be certified he in effect causes 
the funds to be withdrawn from the con- 
trol of the maker and leaves them with the 
bank for his own accommodation. Such cer- 
tification operates substantially as a certifi- 
cate of deposit in favor of the payee, and 
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the law treats his act in obtaining it as a 
discharge of the drawer. 

Where, however, the drawer causes the 
check to be certified before delivery, the 
same reason does not exist for holding him 
dischargd from liability. The certification 
under such circumstances merely operates as 
an assurance that the check is genuine, and 
the certifying bank becomes bound with the 
drawer 


RIGHT OF FOREIGN TRUST COMPANY AS 
LIQUIDATOR 

The case of Royal Trust Company vs 

Harding (78 Misc. 310), recently decided by 

the Supreme Court of New York raises an 

interesting question as to tl 


rire 


e right of a 
in liquidating 
the affairs of a foreign bank to enforce the 


l 
gn trust company engaged 
louble liability of stockholders who are 
residents of New York. 

The Royal Trust Company of Canada, as 
liquidator of the affairs of the Ontario 
Bank of Canada, sought to enforce a stock 
liability under the statutes of Canada against 
the defendants, residents of New York, and 
stockholders in the Ontario Bank. The de 
fendants objected on the ground that the 
Roval Trust Company, being a Canadian 
corporation, had no right to sue in the courts 
of New York, and that the court had no 
jurisdiction. But the court upheld the right 
of the plaintiff to enforce its cause of action 
upon the old common law rule that by com- 
ity of nations foreign assignees may enforce 
their rights in this country when it can be 
done without injustice to our own citizens 
and without prejudice to the rights of credi- 
tors who are pursuing their remedies here 
under our own statutes 


RIGHT TO APPOINT A SUBSTITUTED 
TRUSTEE 


The right to appoint a substituted trustee 
is again discussed in the case of Friedley ws. 
Security Trust and Safe Deposit Co., of 
Delaware (84 Atl. Rep. 883). 

The testator died leaving a farm in trust 
for the equal benefit of his grandchildren. 
The individual trustee was given power to 
manage the farm and sell it, the proceeds 
to be still held in trust, or at the discretion 
of the trustee to be paid over to the bene- 
ficiaries respectively, discharged of any trust, 
at such times and in such manner as the 
trustee should deem most beneficial. The 
individual trustee died and the court ap- 
pointed the defendant trust company substi- 
tuted trustee. 
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THE OLDEST TRUST COMPANY 


IN EASTERN WASHINCTON 


ASSETS - - 


$7,527,093.29 


SPOKANE & EASTERN TRUST CO. 


SPOKANE, WASHINCTON 


In deciding that there was no need for a 
substituted trustee, the court relied upon the 
rule that’ where the trust is chiefly personal 
in nature and where the estate is in such 
that nothing but the distribution 
remains, the appointment of another trustee 
Generally, upon the death of 
the trusteeship devolves upon the 
executors or administrators of 
trustee. But if the trust is purely personal 
either the trust must fail, or the 
must be distributed. 


condition 


is unnecessary. 
a trustee 


the deceased 
property 


The case illustrates the advantage of ap- 
pointing a reliable trust company as trustee, 
for the life of such a company is perpetual. 
Even if the trust is personal in nature, it has 
been shown that a trust company is capable 
of carrying out the testator’s desires. 
Monthly Dividend to Trust Company Stock- 

holders 

The Interstate Trust and Banking Com- 
pany of New Orleans is the first banking in- 
stitution in that city to introduce the system 
of paying monthly dividends to its stock- 
holders. The annual dividend rate is 12 per 
cent. so that shareholders receive a monthly 
check equal to a I per cent. dividend. The 
total net earnings of the Interstate Trust and 
3anking Company for the period of nine 
vears ending Dec. 31, 1912, amount to $1,203,- 
947, of which $613,750 has been distributed as 
dividends, $454,305 has been transferred to 
surplus and profits and $98,000 as cost of 
modern safe deposit vault, etc. 

The company is headed by President 
Lynn H. Dinkins who is chairman of the 
Committee on Protective Laws of the Trust 
Company Section, A. B. A. The last annual 
statement shows aggregate resources of $6,- 
024,092, with deposits amounting to $4,520,786. 


John W. Platten, president of the U. S. 
Mortgage & Trust Company of New York, 
has been made a director of the Commercial 
Trust Company of New Jersey. 








Denver 
Speciai Correspondence 
Importance of the Trust Companies 
\ recent summary of the resources of all 
the State banking institutions in Colorado 
shows that the 21 trust companies of Colo- 
rado command over 50 per cent. of the total 


resources. How continuous has been the ex- 


pansion of trust companies is shown by a 
comparison covering the last four years. 
Since Feb., 1908, the resources of the trust 
companies and State banks have increased 


from $29,594,000 to $53,174,000, a net gain of 
$23,580,000. During the past year, the Denver 
trust companies alone gained over $3,500,000 
the National banks gained $886,700. 
The exhibit made by local trust companies 
therefore is one which attests to the increas- 
ing popularity of trust company management 
and to their administration of affairs 
both in the banking and fiduciary depart- 
ments. Savings deposits represent a large 
proportion of the gain. 

The International Trust Company also em- 
phasized its position as the leading and oldest 
trust company, not only in the State of 
Colorado but in the Rocky Mountain section. 
Its statement of Nov. 26, last showed total 
resources of $8,353,000 which is equal to over 
32 per cent. of the combined resources of 
the trust companies of the State. It has capi- 
tal of $350,000, surplus $650,000 and total de- 
posits of $7,136,000. On March 18 last the 
International Trust Company transferred the 
conduct of its business to the elegant new 
building at 17th and California Streets, which 
is one of the most modern and complete ex- 
clusive bank buildings in the country. 


dep sits 4 


wise 


Lynn H. Dinkins, president of the Inter- 
state Trust & Banking Company of New 
Orleans, has been elected a director of the 
National Reserve Bank of New York City, 
to succeed Samuel Ettle. 
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DISCRIMINATING INVESTORS FAVOR HIGH GRADE BONDS 


POPULARITY OF PREFERRED INDUSTRIAL STOCKS ONLY 
TEMPORARY 


Cc: T. WILLIAMS | 


Manager Investments, Fidelity Trust Company, Baltimore, Md. 











There is increasing evidence that the pub- 
lic is becoming more discriminating in the 
purchase of bonds, and I am convinced that 
preferred stocks of industrial companies 
which, because of their higher income yield, 
temporarily displaced high grade railroad 
bonds, will gradually be relegated to second 
place. There is no question that the thought- 
ful investor is giving more consideration to 
safety of principal than at any time for several 
vears, and is turning his attention from issues 
that are not as seasoned as are railroad 
bonds and certain public utility securities 
They, however, are just as insistent as ever 
that their investments shall return them rea- 
sonable income, say 4 to 5 per cent., and | 
might add there is a growing disposition on 
the part of railroad managements to meet 
this view. 

The Virginian Railway, the new coal road, 
which was projected by the late Henry H. 
Rogers, and its completion carried out by 
his heirs, was the first railroad to really break 
the back of low interest bearing bonds. 
About a year ago that system created a 
straight first mortgage bond bearing in- 
terest at the rate of 5 per cent., and the 
bonds were quickly disposed of for the se- 
curities. The success that marked the sale 
of these bonds opened the eyes of railroads 
to the advisability of raising interest rates 
and selling bonds on a 4% to 5 per cent. 
basis in lieu of the less satisfactory way of 
financing their needs by short term notes, 
which, to say the least, is a makeshift form 
of raising capital and a very expensive one. 

While I do not subscribe to the view that 
the old days are returning when railroads 
had to pay 6 per cent. and even 7 per cent. 
for new capital, yet the signs point to a 
higher rate than the roads enjoyed prior to 
1907. I should say that railroads enjoying 
good credit would experience no difficulty in 
selling their bonds on a 4% per cent. basis 
or 5 per cent. at the outside. This is quite 
a jump from the rate of 3% and 4 per 
cent., which investors were satisfied with 
prior to the very decided increase in the 








cost of living, but in my opinion higher in- 
terest rates are inevitable. 

In speaking as | do of the tendency on 
the part of discriminating investors to con- 
sider safety of principal ahead of income, 
I do not wish to convey the impression that 
public utility bonds are not in favor. Cor- 
porations of that character demonstrated 
their strength in the panic years of 1907 and 
1908. While earnings even of railroads 
showed material shrinkage, the revenue of 
trolley, gas and electric companies either 
compared favorably with 1906 or actually 
increased, thus showing that they are not 
as susceptible to losses in periods of de- 
pression as are those of railroads and other 
corporations, particularly industrial enter- 
prises. 

[ consider the investment outlook en- 
couraging, and situation stronger today than 
it was twelve months ago because of the 
elimination of certain disturbing elements. 
Of course much will depend upon how gen- 
eral business is affected by the incoming 
administration and the _ proposed _ tariff 
changes. I believe, however, that business 
will gather fresh impetus as soon as it recog- 
nizes the fact that the Democratic party 
realizes its responsibility and will revise 
the import duties in a manner calculated to 
least disturb prosperity 


Favorable Reception of New Securities 
Offered 


The favorable demand for the newly is- 
sued $63,250,000 Baltimore and Ohio 4% per 
cent. bonds shows that there is a very large 
amount of money ayailable for investment 
in issues which satisfy the owners of capital 
in respect to security and to yield. This was 
the chief of the recent new issues, but the 
reception accorded to the $8,000,000 Illinois 
Central equipment trust bonds and the $ro,- 
000,000 Kansas City Terminal flotation in- 
dicated, as did the success of the Baltimore 
& Ohio underwriting, that more money is 
at the disposal of the corporations for their 
refunding and other needs. 
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OuR LISTS 


contain a variety of selected bonds legal in one or more States for the invest- 


ment of Trust funds. Wide experience and specialized study have developed 


this branch of our business. 


Suitable for the large body of individual investors whose funds are unrestrict- 


ed, we offer bonds of equal safety with higher yield. 


Correspondence invited. 


Booklet Q70 on request. 


N. W. Halsey & Co. 


49 Wall Street, New York 


PHILADELPHIA CHICAGO 


Valuable Booklet for Cautious Investors 

N. W. Halsey & Co., of New York City, 
announce the publication of a revised edi- 
tion of their copyright booklet entitled, “The 
Most Satisfactory Bonds.” This booklet will 
prove of considerable value to the investor 
who wishes to secure accurate information 
concerning the desirability of the various 
standard type of bonds. A conclusion is 
reached by a rigid comparison of statistics 
covering a sufficient period of years to war- 
rant reliability. 

The pamphlet also contains an exhaustive 
treatise upon the development of public utility 
bonds, citing as an example, the records made 
by representative properties. The progress 
of these properties from year to year, is 
graphically shown by charts. This booklet 
will be mailed upon application to the firm's 
main office, 49 Wall Street, or if more con- 
venient, to any one of its branch offices in 
Philadelphia, Chicago, San Francisco, Lon- 
don, England, Geneva, Switzerland. 


Francis M. Weld has been elected a director 
of the Seaboard National Bank of New 
York. 

Jenjamin L. Allen, vice-president of the 
Columbia-Knickerbocker Trust Company of 
New York, has been elected a director of the 
New York Title Insurance Company. 


SAN FRANCISCO 





LONDON GENEVA 





Albert H. Wiggin Acquires Controlling Stock 
Interest in Chase National Bank 

Through the sale of 15,000 shares of the 
Chase National Bank by the First Security 
Company to Vice-President Albert H. 
Wiggin the latter has obtained a controlling 
stock interest in the Chase National. The 
First Security Company is allied with the 
First National Bank and by this transfer 
divests itself of most of its stock holdings in 
the Chase National. 

In connection with the announcement of 
the transfer Vice-President Wiggin gave 
out the following statement: 

“The First Security Company has for a 
long time held a large block of Chase Na- 
tional stock. An opportunity to purchase 
a portion of this stock was recently pre- 
sented. In order to increase my own hold- 
ings in the institution, of which I am presi- 
dent and which is to be my life work, and 
in order that my associate officers in the 
bank and the employees of the bank might 
increase their financial interest in the insti- 
tution I have taken advantage of the op- 
portunity presented aud have. purchased 15,- 
coo shares of Chase National stock. 

“T hope to identify more closely with the 
bank important business interests who are 
now connected with us by offering them a 
stockholding interest to a limited amount.” 
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Bonds for Investment 


We own at all times an extensive list of conservative bonds yielding as high a 


return as is consistent with safety of principal. 


At the present time we have 


on our list and are offering over two hundred issues of railroad, municipal and 
public utility corporation bonds for investment, yielding from 4% to over 5%. 


We invite correspondence and upon request shall be glad to send our 
circular describing a large number of attractive investment issues. 


Harris, Forbes & Company 


Successors to N. W. Harris & Co., New York 
Pine Street, Corner William 
NEW YORK 


Harris Trust & Savings Bank 
Bond Department 


CHICAGO 





Important Trust Company Developments 
in New York During 1912 

The past year was one of unusual im- 
portance to trust companies because of the 
number of mergers. One of the most suc- 
cessful financial mergers was that of the 
Equitable Trust Company with the Trust 
Company of America. Through the absorp- 
tion of the Trust Company of America the 
Equitable Trust Company assumed the dis- 
tinction of being the fifth largest trust com- 
pany in this city. What was commented 
upon most favorably was the fact that the 
first statement issued by the Equitable 
after the formal completion of the 
merger, showed deposits of $78,953,000, or 
$13,041,654 in excess of the combined deposits 
reported by both trust companies before 
the merger. 

Another important merger was that of 
the Manhattan Trust Company with the 
Bankers Trust Company, the latter having 
also absorbed the Mercantile Trust Com- 
pany the previous year. On April 1 the 
Bankers Trust Company took formal pos- 
session of its splendid new building and 
quarters which represent the last word in 
modern bank and safe deposit equipment. 
The Bankers Trust Company also increased 
its capital during the year from $5,000,000 to 


N. W. Harris & Company 


Incorporated 


BOSTON 





$10,000,000. In September announcement was 
made of the absorption of the Standard Trust 
Company by the Guaranty Trust Company 
which also increased its capital at the same 
time to $10,000,000, and according to the 
latest official statement of Dec. 21 has ag- 
gregate deposits of $168,416,000, deposits with 
surplus and undivided profits of $24,350,000, 
giving it the position of being the largest 
trust company in the United States. Within 
a few months the Guaranty will occupy its 
elegant new building at 140 Broadway. 

Another important merger was that of the 
Columbia Trust Company and the Knicker- 
bocker Trust Company under the title of 
Columbia-Knickerbocker Trust Company 
which is under the able management of 
President Willard V. King, having capital 
of $2,000,000, surplus and undivided profits 
of $7,280,700, total deposits of $54,631,000 
and total resources of $65,118,000. During 
the year the Broadway Trust Company also 
absorbed the Flatbush Trust Company of 
Brooklyn and the Savoy Trust Company, in- 
creasing its capital from $700,000 to $1,500,- 
000, securing also membership in the New 
York Clearing House Association. The latest 
trust company merger, announced at the 
close of the year, is that of the Brooklyn 
Trust Company and the Long Island Loan & 
Trust Company. 
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Legal Investments 


Some investors confine their purchases to bonds designated by law 
as legal investments for Savings Banks and Trust Funds. We offer 
securities eligible for such purposes in the following states— 


State of New York, - . . - yielding 4.95% 
State of New Jersey, - am . yielding 4.40% 
State of Connecticut, - . : : yielding 5.30% 
State of New Hampshire, - - : yielding 5% 
State of Maine, - - : - “ yielding 5.40% 


Particulars upon Application 


A. B. Leach & Company 


Investment Securities 
149 Broadway, New York 


Chicago Boston Philadelphia Baltimore Buffalo London 





The Plainfield Trust Company 


PLAINFIELD, NEW JERSEY 
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Organized, Developed 
and Conducted on the 
Principle of Conserv- 
ative Banking along 
progressive lines we 
have gained each day 
in strength, scope and 
in the confidence of the 
public; alsoin capacity 
and opportunity to 
serve our customers. 


CORN EXCHANGE 
BANK 


THE 


TRUST COMPANIES 


NEW YORK CITY 


ESTABLISHED 


Capital and Surplus - - 


SECURITY AND SERVICE 


1853 


Attention of Officers 
individual 
requirements of each 
We solicit 
your business and 
would be particularly 
pleased to have a per- 
sonal interview with 


given to 


depositor. 


- $8,600,000.00 you. - 


Net Deposits - - 


Money Rates and Investment Prospects 

The Fourth National Bank in its excellent 
January review states in part: 

“With the adjustment of the January 
dividends and the interest payments, which 
will exceed $240,000,000 this year, the ten- 
sion in the money market has been relieved 
for the most part. This does not mean, 
however, that money rates will become im- 
mediately easy, for general trade through- 
out the country is too active to admit of a 
quick reaction from the decided firmness 
which has lately prevailed, but the most diffi- 
cult money market period of the year has 
passed with fewer complications than were 
expected a month ago, before the interior 
markets began to remit heavily to New York 

The December liquidation in the stock 
market here depressed prices to virtually the 
lowest level of the year and greatly relieved 
the bank position. The later recovery in 
prices has made up only a portion of the 
loss, so that the average price of high grade 
railroad and industrial shares is still much 
below the level of a few weeks ago. Many 
seasoned dividend-paying stocks are obtain- 
able today at a level which shows an income 
return only rarely afforded at this time of the 
year.” 


New Vice-President for Columbia-Knicker- 
bocker Trust 


At a meeting of the directors of the Co- 
lumbia-Knickerbocker Trust Company James 
E. Miller, formerly assistant secretary, was 
elected a vice-president of the company. Mr. 
Miller will be located at the uptown office, 
Thirty-fourth street and Fifth avenue. Mr. 
Miller was graduated from Yale in 1904. He 
entered the Knickerbocker Trust Company 
as a minor employee and his advancement 
since that time has been rapid. Mr. Miller 
is probably the youngest vice-president in 
any of the large banks and trust companies 
in this city. 








- - $6%,000,000.00 


Parcel Post Rate Map 


\propos of the inauguration of the par- 
cel post system by the Federal Postal De- 
partment on January I, the rate map issued 
by the Windsor Trust Company and distrib- 
uted among its patrons and friends, is very 
useful and timely. The colored map shows 
the division of the United States into zones 
and there is also a table showing rates of 
parcel postage according to weight and re- 
spective zones. Copies may be secured by 
writing to the main office of the Windsor 


rust Company, 65 Cedar Street, New York. 





Hervert P. Howe. 


RFCENTLY ELECTED VICE-PRESIDENT NATIONAL 


BANK OF COMMERCE, NEW YORK CITY. 
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Windsor Trust Company 
NEW YORK 


The Officers of this Company appreciate that continued success 
depends largely upon the quality of service afforded its patrons. 


They believe that personal attention to the interests of out of town 
banking institutions is essential to the maintenance of mutually satisfac- 


tory relations. 


They believe that this Company is so organized as to afford real 
service to the institutions entrusting business to its care. 


The downtown office of the Company is situated at the corner of 
Nassau and Cedar Streets, in the center of the financial district. The 
uptown office, corner of Fifth Avenue and 47th Street, is so located and 
organized as to be of special convenience to bankers and their clients 


when visiting New York. 


We assure our patrons that we shall show courteous regard for their 
interests and we cordially invite your business. 


Trust Company Earnings in New York Ctiy 


Notwithstanding that low money rates pre- 
vailed during the major portion of the year, 
that deposits, loans and cash were heavily 
drawn down, in common with those of Na- 
tional banks, the earnings of New York City 
trust companies during 1912 present a satis- 
factory average and in some instances reveal 
splendid results. The Bankers Trust Com- 
pany, which increased its capital early in the 
year from $5,000,000 to $10,000,000 reports 
net earnings from Dec. 21, 1911, to Dec. 26, 
1912, amounting to $4,922,000 or 56.2 per cent. 
on capital, transferring $3,262,000 to surplus 
and profits; the Guaranty Trust Company in- 
creased its capital in October from $5,000,000 
to $10,000,000, adding $2,000,000 to surplus 
and reported net earnings of $1,462,000 equal 
to 25 per cent. on capital; Central Trust 
Company reported net earnings of $2,534,000, 
equal to 84.5 per cent. on $3,000,000 capital, 
adding $1,034,000 to surplus and profits; the 
New York Trust Company shows net earn- 
ings of $1,192,000, equal to 30.7 per cent. on 
$3,000,000 capital, adding $232,000 to surplus 
and profits; United States Trust Company 
net earnings were $1,132,000, or 56.6 per cent. 
on $2,000,000 capital, adding $132,000 to surplus 
and profits; Title Guarantee & Trust Com- 
pany net earnings $980,000, or 21.8 per cent. 





CLARK WILLIAMS, President 





on $5,000,000 capital which was increased 
from $4,375,000 in September, adding $83,- 
ooo to surplus and profits; Farmers Loan & 
Trust Company earnings $770,000, or 77 per 
cent. on $1,000,000 capital, adding $270,000 to 
surplus and profits; New York Life Insur- 
ance & Trust Company net earnings $685,- 
000, or 68.5 per cent. on capital, of $1,000,000, 
adding $35,000 to surplus and profits; Em- 
pire net earnings $647,000, or 64.7 per cent. 
on $1,000,000 capital, adding $547,000 to sur- 
plus and profits; Metropolitan earnings 
$594,000 or 29.7 per cent. on $2,000,000 capi- 
tal, adding $114,000 to surplus and profits; 
United States Mortgage & Trust Company 
net earnings were $532,000, or 26.6 per cent. 
on $2,000,000 capital, equal to 26.6 per cent., 
adding $52,000 to surplus and _ profits; 
Lawyers Title Insurance & Trust Company 
$486,000 equal to 12.1 per cent. on $4,000,000 
capital, adding $6,000 to surplus and profits; 
Astor earnings $286,000 or 22.9 on capital 
of $1,250,000, adding $186,000 to surplus and 
profits; the Equitable reports $242,000 net 
earnings; Union $226,000 net earnings; 
Washington $161,000, Fidelity $123,000, add- 
ing $43,000 to surplus and profits; Broad- 
way $121,000, Mutual Alliance $91,000. Fair 
earnings were also reported by the Windsor 
Trust Company, Fulton Trust Company, and 
several other companies. 
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| RECORD BREAKING SUMMARIES OF 1912 FARM PRODUCTION, 
BANK CLEARINGS, TRADE AND INDUSTRY 


REVIEW OF IMPORTANT BANKING DEVELOPMENTS OF THE PAST YEAR 
IN NEW YORK CITY ee 





The very impressive and complete I9gI2 
totals of farm production, record bank clear- 
ings, foreign trade, iron and steel output, 
railway earnings, bank and savings deposits 
absolutely justify the statement that funda- 
mental conditions which govern business and 


trade have never before been upon such a 
sound basis as they are on the threshold of 
the new year. There has been no inflation 
of credit or excessive trading. Readjust 
ments of corporation control and relations 
have proceeded in an orderly manner in ac- 
cordance with court decrees. To the wise, 
conservative attitude maintained by banking 
and trust company interests is principally 
due the fact that no symptoms of weakness 
have been created by speculative influences 
The year 1912, marks a complete reversal 
of conditions, especially in New York City, 
in regard to banking and speculation. There 
have been seasons in the past when stock 
market speculation was a dominant factor. 
During the past year and especially during 
the last quarter the banking attitude was de- 
cidedly in opposition to purely speculative ap- 
peals. The professional broker discovered 
that the legitimate demands of business and 
trade come first in the lexicon of the bank- 
ing fraternity. Consequently there are none 
of the conditions which preceded previous 
changes in administration or periods of de- 
pression. The opposite situation, in fact, 
exists. 

The year 1913 is ushered in with the largest 
volume of business in the history of the 
country, with maximum bank clearings truly 
reflecting business and industrial expansion, 
with foreign commerce exceeding all pre- 
vious levels, with labor better employed than 
ever before and with increment in wealth due 
to enormous crops in which everyone shared 
from the humblest wage-earner to the 
wealthiest. The prevailing sentiment among 
officers of important banking and trust com- 
pany institutions in New York is that the 
healthy movement can be arrested only by 
arbitrary disturbances due to change in ad- 
ministration, disarrangement of business be- 
cause of tariff changes or by some unfore- 
seen contingency. In other words, if the 
Democratic party is true to its trust, refrains 
from exercising its power to introduce un- 
tried and dangerous legislative experiments, 













there is no ground for apprehension as to 
increasing prosperity during the year. 

Notwithstanding the reassuring character 
sof basic business and trade conditions theré 
1s a contagious feeling of uncertainty as to 
what the transfer of the nation’s administra- 
tive and legislative functions from protective 
Republican to Democratic rule will bring 
forth. President-elect Wilson’s public state- 
ments since his election have been followed 
with keen interest and it must be admitted 
that they have not created the impression 
that the radical wing of the Democratic 
party will be kept within bounds. But we 
know from experience that verbose campaign 
promises to bring about a millennium cannot 
be accepted as an index of what will be 
actually attempted or accomplished. 

The statistical story of 1912 is an inspir- 
ing one. Foremost is the enormous volume 
and great value of farm products. The 
Secretary of Agriculture places the value of 
1912 farm products at $0,532,000,000, as com- 
pared with $8,412,700,000 in I911; value of 
cotton crop at $775,822,000, value of cereals at 
$2,677,516,000. This wealth was principally 
distributed among farmers and growers and 
every industrious citizen received a proper 
share of Nature’s bounty. When we come to 
analyze the record bank clearings of the 
country the further fact is brought home 
that these figures represent real business 
growth, inasmuch as speculation was a minor 
factor. The bank clearings of the country 
attained the splendid aggregate of $172,376,- 
149,104 an increase of 9 per cent. over the 
highest previous clearing record established 
in 1909. Practically every center shared in 
this uplift but the gains were especially 
marked in those centers situated in the sur- 
plus cereal producing zone. It is significant 
that the clearing totals for the country at the 
close of the week of. January II, 1912, ex- 
hibited also notable improvements. The total 
for the week in the United States showed a 
gain of 16.6 per cent. as compared with the 
same week last year and of 12.3 per cent. as 
compared with 1911. Notwithstanding the 
decrease in stock and bond operations New 
York clearings showed a gain of 16.1 per 
cent. over the same week last year. 

If there exists any doubt as to the foreign 
trade prestige of this country it may be 





Sane 





TRUST COMPANIES 43 


completely set at rest by the 1912 totals. Im- 
ports of merchandise amounted to approxi- 
mately $1,817,000,000 an increase of 18.6 per 
cent. as compared with the high record of 
i910. Exports of merchandise aggregated 
$2,425,000,000, a gain of 15.9 per cent. over the 
preceding year. The total foreign trade of 
the country amounting to $4,242,000,000 rep- 
resented an increase of 17 per cent. over 
i911. Then we come to the splendid totals 
achieved in the iron and steel trade which 
initiated the general activity in business when 
crop reports were still somewhat uncer- 
tain. The total pig iron production was 
29,240,000 tons, an increase of 23.7. per 
cent. over the high record of _ tIgro. 
Iron ore shipments were 48,000,000 tons, 
an increase of 46 per cent. over the 
previous high record of 1910. Copper pro- 
duction was I,570,000,000 pounds as compared 
with 1,428,041,000, the previous year. Total 
coal production was 540,000,000 tons, an in- 
crease of Io per cent. over the high record of 
1910. The production of gold in this country 
was $91,685,168, according to the Director of 
the Mint, and showed a decrease of $5,200,000 
as compared with the previous year? Cali- 
fornia led in gold production with Colorado 
second and Alaska third. 

Despite the handicaps of increased operat- 
ing expenses, cost of supplies and restraint on 
rates exercised by the Interstate Commerce 
Commission the railroads gross and net earn- 
ings showed decided gains over I91I. Gross 
earnings were over $3,000,000,000 as compared 
with $2,827,000,000 the previous year; net 
earnings $865,000,000 as compared with $863,- 
000,000. The complete returns from 96 roads 
for November showed increased net earnings 
of 17.16 per cent. as compared with IgII. 
During the year, 2,907 additional miles of 
railways were built. 

During the past year $900,000,000 was ex- 
pended in new building operations, an in- 
crease of 6 per cent. over the high record 
made in 1909. Business failures were com- 
paratively large in number. There were 13,- 
832 business failures recorded with liabilities 
of $197,905,457. These failures were mostly 
from the ranks of small merchants and 
traders who had insufficient capital. The 
number of laboring men called out on strikes 
was 475,000 and were largely due to the sys- 
tematic activities of the Industrial Workers 
of the World. 

The substantial achievements of 1912 there- 
fore afford every assurance that the new 
year starts in with promise of continued 
prosperity which can be affected only by un- 
settlement which may be caused by transgres- 
sion of political power. 


Earnings of National Banks 


An interesting contribution to the subject 
of bank earnings was presented in the 
January review circular issued by the Na- 
tional City Bank showing the results of a 
computation of the earnings of twenty-four 
leading National banks of this city covering 
the five year period from 1906-10. These 
figures showed that the average net earnings 
of the twenty-four banks during five years 
were equivalent to only 2 per cent. on the 
total funds handled by these institutions. A 
compilation of the earnings of the New York 
City National banks from statements ren- 
dered as of Dec. 5, I91r and Nov. 26, 1912, 
substantiates these figures of earnings. It 
shows that only four banks earned more 
than 3 per cent on net funds. Excellent 
increases, are however shown in the amounts 
credited to surplus and undivided profits. 
The National City shows an_ increase 
of $2,474,000, the Chase National of $968,000, 
Hanover of $788,000, National Park $561,000, 
Bank of New York, $483,000, and several 
other large transfers were made. The 
Fourth National increased surplus and un- 
divided profits by $29,000, American Ex- 
change $36,000, Coal & Iron $70,000, Market 
& Fulton $89,000, National Reserve $56,000, 
Seaboard $174,000 and the Union Exchange 
$62,000. 


New Year Thoughts and Resolutions 

When a new year is ushered in the mem- 
ories of the old are apt to be mingled with 
grave thoughts as to what the future will 
bring forth. The careful business man plans 
new methods and economies in management. 
The influence of the home circle also stimu- 
lates thought as to what provision he has 
made for his cherished ones in the event of 
being suddenly called upon to relinquish the 
management of his affairs. 

The Columbia-Knickerbocker Trust Com- 
pany of New York has issued a neatly 
printed little booklet bearing the title “A 
New Year,” in which these thoughts and 
timely suggestions are happily crystalized. It 
points to the fact that when a business man 
dies and he fails to leave testamentary in- 
structions the management of his affairs and 
guardianship of his family welfare will be in 
the hands of an executor or successor who 
will be appointed by the courts. The article 
dwells upon the very important considera- 
tions to be kept in mind in selecting an exe- 
cutor and emphasizes the superior facilities 
which such a business man may obtain 
through drawing up a will and appointing the 
trust company to act in such capacity. 
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Your Money 
How Will You Invest It? 


The safe and profitable investment of your 
money is a most important matter. Money is 
too valuable to risk in unsound investment. No 
securities should be considered that do not 
possess the fundamental quality of safety. 


The Bond Department of this company will 
be glad to give suggestions and advice regarding 
investments, and you are cordially invited to 
make use of this service. At the present time 
we have a selected list of railroad, public utility 
and industrial bonds yielding from 5% to 6% 
which we recommend for conservative invest- 
ment, particulars concerning which we will 
be glad to send on request. 


Ask for Circular V-214 


Guaranty Trust Company 
of New York 


28 Nassau Street 


Capital and Surplus..... .- $30,000,000 
Deposits.......... is - 168,000,000 
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THE 





SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies throughout the 


United States. Interest allowed. 


Its solicitation is based upon conservatism, service in all banking 


lines, excellent facilities, and the fact that its officers give ‘their personal attention to all accounts. 


CAPITAL - - One Million Dollars 


Governing Factors in the Money Market 


With the turn of the year there was wit- 
nessed a decided release in the tension of 
the local money market which had imposed 
heavy burdens upon the banking and trust 
company fraternity during the last quarter 
of 1912 owing to the combination of excessive 
domestic demand for funds and the impair- 
ment of surplus resources in European 
centers zrowing out of the war between the 
allied Balkan States and Turkey. The com- 
parative ease in money rates quoted 
after the beginning of the new year was due 
to the heavy shipments of currency from the 
interior, the release of January interest and 


soon 


dividend disbursements and the prospects of 
early peace negotiations among the envoys 
of the Balkan states and Turkey at London. 
It is interesting to review the unusual 
changes in bank and company figures 
during the last half of the year. From July 
6th to December 14 the net deposits of the 
Clearing House banks, including 15 trust 
company members, from $1,934,- 
670,000 to $1,641,089,000; loans decreased 
from $1,839,325,000 ; 
cash decreased from  $4209,302,000 to 
The trust companies during the 
same period showed combined decrease in 
deposits from the high point of $1,332,565,000 
loans and investments 
from $1,199,962,000 to $1,060,466,000 and cash 
from $136,391,000 to $116,556,400. The state- 
ments following the low points of December 
14 showed constant increases in all items. 
These figures serve to show to what ex- 
tent the New York banks and trust com- 
panies were called upon to meet the exceed- 
ingly heavy requirements. The _ record 
is one which reflects high credit on bank 
and trust company managements in meeting 
legitimate business requirements and in dis- 
couraging speculative activities. Money 
rates advanced to as high as 20 per cent. 


trust 


decreased 
$2,088, 358,000 to 
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to $1,084,889,000; of 





SURPLUS (earned), Two Million Dollars 
















and emphasized the defective character of 
our National currency and banking laws. 


The following figures show weekly 

changes: 
rTRUST COMPANIES 
Deposits Loans & Ins. Cash 
Jan. 18 $1,131,048,500 $1,065,368,300 $121,671,700 
Jan. 11l..... 1,105,138,900 1,052,709,000 119,831,900 
Jan. 4 1,095,078,700 1,048,332,600 119,022,100 
Dec. 28 1,080,602,000 1,048,774,600 116,967,200 
Dec. 21 1,079,397,500 1,051,092,400 115,686,900 
Dec. 14 1,084,889,500 1,060,466,400 116,556,400 
Dec. 7 1,101,844,100 1,077,005,100 124,198,200 
Nov. 30 1,123,723,200 1,092,395,300 120,162,600 
NATIONAL BANKS (Actual Condition 
Including Trust Company Members. 
Net Deposits Loans Cash 

Jan. 18 $1,840,392,000 $1,956,786,000 $436,413,000 
Jan 11 $1,793,876,000 $1,923,875,000 $421,222,000 
Jan. 4 1,709,429,000 1,863,289,000 399,913,000 
Dec. 28 1,676,736,000 1,852,379,000 385,132,000 
Dec. 21 1,648,938,000 1,838,790,000 380,259,000 
Dec. 14 1,641,089,000 1,839,325,000 379,107,000 
Dec. 7 1,645,608,000 1,847,060,000 374,436,000 
Nov. 30 1,685,669,000 1,889,108,000 374,525,000 


The Clearing House banks reported the 
largest surplus reserve on February 3 
amounting to $44,057,000 and on July 7 there 
appeared a deficit of $213,000 in reserve. The 
highest point in bank deposits was $1,492,- 
Feb. 10 and the lowest $1,254,- 
801,000 on December 7. The largest monthly 
clearings were in October, amounting to $10,- 
138,997,615. 


415,000 on 


Consent has been given by the State Bank- 
ing Department, to the Broadway Trust 
Company to change the location of its prin- 
cipal place of business from 754 Broadway 


to the Woolworth Building and to open 
a branch in the present quarters, 754 
Broadway, upon or after March I, 10913. 
Stockholders of the United States Trust 


Company have elected Henry W. de Forest 
to their board to succeed the late George F. 
Vietor. 
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BROADWAY ‘TRUST COMPANY 


754 BROADWAY Corner Eighth Stree NEW YORK CITY 


FLATBUSH OFFICE 
839 Flatbush Avenue, Brooklyn 


NEW UTRECHT OFFICE 
New Utrecht Ave. and 54th St., Brooklyn 


CAPITAL AND SURPLUS, $1,500,000 
Member of New York Clearing House Association 


OFFICERS 
FREDERIC G. LEE. ; : : President JOHN WILLIAMS . ; ‘ , Treasurer 
M. M. BELDING, JR. ; , Vice-President FRANKLIN SCHENCK Ass’t Secretary 
ALEX. C. SNYDER ‘ ; Vice-President LOUIS S. QUIMBY . Ass’t Secretary 
HARRISON S. COLBURN Vice-President JOHN EGOLF . Ass’t Secretary 
JOHN W. H. BERGEN Secretary FRED A. LIPPOLD, JR Ass’t Secretary 
DIRECTORS 


F. A. M. BURRELL 

M. M. BELDING 

M. M. BELDING, JR. 
EUGENE S. BENJAMIN 
IRA LEO BAMBERGER 
WM. C. BREED 
JAMES CLARKE 
JAMES COCHRAN 





How Trust Companies Preserve and Increase 
Value of Estates 

It is quite generally known and appreci- 
ated that the trust companies have achieved 
a remarkable record in preserving the value 
of.estates turned over to them as executor 
under will, trustee, or administrator. But 
the fact is not generally known that be- 
cause of economical management, expert ap- 
praisement of real estate conditions and in- 
timate knowledge of investments, trust com- 
panies often increase the value of estates in 
their care. According to recent compila- 
tions the trust companies of the United 
States handle corporate and individual trusts 
aggregating in value over $30,000,000,000, 
which is equal to one-quarter the entire 
wealth of the country and considerably in 
excess of the $25,000,000,000 banking power 
of all the National and State banks report- 
ing to the Comptroller of Currency. 

Few of the instances where trust compa- 
nies turn over property or funds held in 
trust to a greater value than when originally 
conveyed, come to the knowledge of the 
public. Only now and then the facts come 
out and reflect credit upon trust company 
management. When the Hudson Trust 


WARREN CRUIKSHANK 
M. J. DRUMMOND 
EMANUEL GERLI 
ROBERT L. GERRY 
WALTER M. GLADDING 
WILLIAM HALLS, JR. 
FREDERIC G. LEE 
JOHN Z. LOTT 


ADAM K. LUKE 

EDWIN P. MAYNARD 
JAMES E. NICHOLS 
LEWIS E. PIERSON 
WALTER SCOTT 

THEO. F. WHITMARSH 
FRANK W. WOOLWORTH 
PETERA B. WORRALL 





Company of New York City recently filed 
an accounting of the estate of John R. Con- 
sidine in the Surrogates’ Court it was shown 
that the value of the estate had increased 
from $28,673 to $31,673, from the time it was 
taken over by the trust company. In an- 
other recent instance a trust company ad- 
vised the sale of real estate property in- 
cluded in an estate and overcame objections 
of the heir. Within twelve months after the 
sale was made it was found that the estate 
had been saved $20,000 because of subse- 
quent depreciation of the property. 


THE DAYTON SAVINGS 
& TRUST COMPANY 


DAYTON, OHIO 


Capital, $330,000 
Surplus & Undivided Profits, $330,000 


OFFICERS 
A. J. CONOVER, President 
L. D. REYNOLDS, Vice-Pres. WM.R CRAVEN, Secretary 
ADAM LESSNER, Vice-Pres. H.H. DARST, Treasurer. 
H. C. KIEFABER, Vice-Pres. 6. B. BRADY, Asst. Sec’y 
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CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
Main Office, 80 Broadway 


Fifth Avenue Branch, 425 Fifth Ave., Cor. 38th St. 


Plaza Branch, 786 Fifth Ave., Cor 60th St. 


Modern Safe Deposit Vaults at both Branches 


OFFICERS 
EDWIN G. MERRILL, President 


AUGUSTUS W. KELLEY, Vice-President 

JOHN V. B. THAYER, Vice-President 

EDWARD R. MERRITT, Vice-President 

W. McMASTER MILLS, Vice-Pres't Plaza Branch 


CARROLL C. RAWLINGS, Vice-Pres’t & Trust Officer 
HENRY M. POPHAM, Secretary 

T. W. HARTSHORNE, Asst. Secretary 

HENRY M. MYRICK, Asst. Sec’y 


TRUSTEES 


W. EMLEN ROOSEVELT 
AUGUSTUS W. KELLEY 

N. PARKER SHORTRIDGE 
CHARLES H. TWEED 
JAMES SPEYER 

WILLIAM WOODWARD 


AMOS F. ENO 


JOHN V. B. THAYER 
WALTER P. BLISS 
FREDERIC de P. FOSTER 


JAMES GORE KING 
EDWIN G. MERRILL 


V. EVERIT MACY 

W. H. NICHOLS, Jr. 
FRANK TRUMBULL 
ERNEST ISELIN 
RICHARD DELAFIELD 
FRANCIS M. WELD 


M. ORME WILSON 


CAPITAL, $1,000,000 SURPLUS (Earned), $7,700,000 


Acts as Executor, Guardian, Trustee, &c. 


Administers ‘‘ Institutional’’ and Other 


Fiduciary Trusts. Receives Securities for Safe Keeping and Collection of Income. 
ALLOWS INTEREST ON DEPOSITS 


Attractive Legal Investments for Savings 
Bank and Trust Funds 

The January offerings of high grade bonds 
by N. W. Halsey & Company present some 
very attractive issues which are legal 
investment for savings banks and _ trust 
funds and are also acceptable as_ postal 
savings bank deposits. The offerings 
include $100,000 Passaic, N. J., School 
41%’s, tax exempt in New Jersey and legal 
in New York, New Jersey and Connecticut, 
yielding 4.20 per cent.; $65,000 Wilmington, 
Del., sinking fund 44's, legal in New York, 
yielding 4.20 per cent.; $40,000 Davenport, 
Iowa improvement 4's, legal in Connecticut, 
yielding 4.20 per cent.; $35,000 Orange, N. J. 
funding 4%’s, tax exempt in New Jersey and 
legal in Connecticut and New Jersey and 
yielding 4.25 per cent.; $35,000 Herkimer, 
N. Y. S. D. 4.30 per cent. bonds legal in 
New York, yielding 4.25 per cent.; $200,0L0 
City and County of San Francisco, Cal., 
municipal 5’s legal in New York, Connecti- 
cut and Massachusetts and yielding 4.40 per 
cent. 

A number of very attractive railroad bonds 
legal in New York, New Jersey, Massachu- 
setts and Connecticut, yielding 4.20 to 4.35 
per cent. are also included in this list. 





New York Brevities 

The Title Guarantee and Trust Company 
in addition to its regular quarterly disburse- 
ment of 5 per cent. has declared an extra 
dividend of 4 per cent., making 24 per cent. 
for the year, against 20 previously. From 
1903 to 1912 the company has added $8,000,- 
ooo to surplus, paying dividends of 12 per 
cent. in 1903 and 1904, 16 per cent, from 1905 
to 1908, inclusive and 20 per cent. since. 

Henry C. Folger, Jr., and Daniel J. 
Creem, have been elected directors of the 
Hamilton Trust Company. 

Frank Lamber, president of the Thomson 
Meter Company, and Kimball C. Atwood, 
president of the preferred Accident Insur- 
ance Company, have been elected directors 
of the Home Trust Company. 

Richard M. Hurd, president of the Lawyers’ 
Mortgage Company, and William Ives 
Washburn, have been elected directors of the 
Lawyers’ Title Insurance & Trust Company 
to serve out the unexpired terms of John 
T. Lockman and John Arbuckle, both de- 
ceased. 

The Central Trust Company in addition 
to the regular quarterly dividend of 9 per 
cent., declared also an extra dividend of 5 
per cent. 
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Lawyers litle Insurance & Trust Company 


CAPITAL AND SURPLUS 


$9,500,000 


Member of The New York Clearing House Association 


160 Broadway, New York 


188 Montague St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 


Depository for moneys paid into Court and for money of bankrupt estates. 
LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 
Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 


Securities. 


OFFICERS 
EDWIN W. COGGESHALL, Chairman of the Board 


LOUIS V. BRIGHT, President 

THORWALD STALLKNECHT, Vice-President 
HERBERT E. JACKSON, V. Pres. & Gen. Mgr. 
LEWIS H. LOSEE, Vice-President 
ARCHIBALD FORBES, Treasurer 

WALTER N. VAIL, Secretary 


U. CONDIT VARICK, Asst. Treasurer 
ROBERT I. SMYTH, Asst. Treasurer 
FREDERICK D. REED, Asst. Secretary 
GEORGE F. PARMELEE, Asst. Secretary 
WILLIAM F. BAECK, Asst. Gen. Mgr. 
JAMES A. McCORMICK, Asst. Gen. Mer. 


EXECUTIVE COMMITTEE 
EDWIN W. COGGESHALL, Chairman 


LOUIS V. BRIGHT 
GEORGE F. BUTTERWORTH 
WILLIAM P. DIXON 


JULIAN D. FAIRCHILD 
HENRY GOLDMAN 
PHILIP LEHMAN 


HENRY MORGENTHAU 
JAMES N. WALLACE 
ALBERT H. WIGGIN 





George H. Southard 

\ large circle of friends and former busi- 
ness associates will mourn the death of 
George H. Southard, for many years presi- 
dent of the Franklin Trust Company until 
his retirement several years ago. Mr. South- 
ard passed away at his home in New Bed- 
ford, Mass., recently in his seventy-second 
year. He was born in Boston and was en- 
gaged in commercial enterprises until 1887 
when he assisted in the organization of the 
National Bank of Deposit of New York, of 
which he became cashier. In 1888 he was 
elected secretary of the Franklin Trust 
Company and in 1892 became president, con- 
tinuing in that office until his retirement 
several years ago when he was succeeded by 
Arthur King Wood as president. The de- 
ceased was also associated as director in a 
number of other important corporations and 
was also active in church work. 


J. P. Morgan & Co., the First National 
Bank and the National City Bank are offer- 
ing the unsold portion of an issue of $10,- 
000,000 Chicago & Western Indiana Railroad 
Company three year 5 per_cent. mortgage 
notes. The Bankers Trust Company is trus- 
tee. 


Guaranty Trust Company Promotion 

R. J. F. Allen, chief clerk of the Guaranty 
Trust Company of New York, has been 
elected assistant trust officer of that com- 
pany. Mr. Allen has been connected with 
that company since October, 1911, before 
that time having been associated in various 


capacities for about twenty years with the 
United States Treasury Department at 
Washington, D. C. John J. Lewis, who has 
been acting chief clerk for the past several 
months, succeeds Mr. Allen as chief clerk. 
Guaranty Trust Company Reports Gains 
In response to the recent call of the 
State Superintendent of Banks for a state- 
ment as of close of business December 26, 
the Guaranty Trust Company of New York 
reports deposits of $168,417,464, which is a 
gain of over $12,009,000 since the correspond- 
ing report of 1911. Total resources of this 
institution are more than $223,000,000. 


In behalf of the State Banking Department 
a suit has been brought against the 210 stock- 
holders of the defunct Carnegie Trust Com- 
pany for assessment of liability. 

The Northport Trust Company has opened 
for business at Northport, Long Island, with 
capital of $100,000 and surplus of $37,000. 
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Important Merger of Brooklyn Trust 
Companies 


On Monday, December 30, the boards of 
trustees of the Brooklyn Trust Company and 
the Long Island Loan and Trust Company 
approved the terms of contract formulated 
for the purpose of merging the two com- 
panies under the name of the Brooklyn Trust 
Company. On January 13 the stockholders 
of the respective companies formally rati- 
fied the arrangements. At a further meet- 
ing of the stockholders a board of trustees 
will be elected which will designate the of- 
ficers of the combined company. By virtue 
of this merger the Brooklyn Trust Com- 
pany will have a capital of $1,500,000, surplus 
of nearly $4,000,000 and total resources of 
over $30,000,000. The personnel of the board 
of directors and the stockholding interests 
will continue to be representative of Brook- 
lyn. The board of directors will be increased 
irom nineteen to twenty-four to afford proper 
representation to the interests of the Long 
Island Loan and Trust Company. Stock- 
holders of the Long Island Loan and Trust 
Company are to receive one share of stock 
in the new company and $220 in cash for 


every two shares of Long Island stock. 


It is generally understood that President 


Theodore F. Miller of the Brooklyn Trust 
Company will continue as president of the 
consolidated company. His administration of 
the Brooklyn Trust Company has been one 
of exceptional success, the dividend rate be- 
ing at various times increased from 16 to 30 
per cent. Mr. David H. Lanman will also 
continue as vice-president and the recom- 
mendation will be made by the executive 
committee to promote Frank J. W. Diller from 
the position of secretary to that of a vice- 
president. It is also stated that Vice-Presi- 
dent Clinton L. Rossiter of the Long Island 
Loan and Trust Company will become a 
vice-president of the Brooklyn Trust Com- 
pany and that other official positions will 
be filled from the present executive staffs 
of the merging companies. A special fund 
has been created for the benefit of those 
employees of the merged company whose 
services will not be needed. 

An interesting fact in connection with this 
latest trust company merger is that the 
Brooklyn Trust Company, organized in 1868, 
is the oldest trust company in that borough 
and the Long Island, organized in 1884, is 
the second oldest trust company in Brooklyn. 
According to the official statement of De- 
cember 26, the Long Island had capital of 
$1,000,000, surplus and undivided profits of 
$2,145,100, total deposits of $7,400,700 and 


TRUST COMPANIES 





















































49 


aggregate resources of $10,639,700. The 
Brooklyn Trust Company in its statement 
at the close of the last year, Dec. 31, re- 
ported capital of $1,000,000, surplus and un- 
divided profits of $2,451,486, deposits of $16,- 
837,563 and total resources of $21,017,185. 
Combined deposits approximate $24,000,000. 

The officers of the Long Island Loan and 
Trust Company are: David G. Legget, 
president; Clinton L. Rossiter, vice-presi- 
dent; John H. Emanuel, Jr., vice-president ; 
Frederick T. Aldridge, secretary; Willard P. 
Schenck, assistant secretary. 

The Brooklyn Trust Company will be the 
largest trust company in Brooklyn in point 
of total resources, capital and surplus. It 
has devoted special attention to trust busi- 
ness and has achieved exceptional success in 
the administration of estates. The main office 
at 177-179 Montague Street has recently been 
enlarged and modernized. Branch offices 
will be conducted as heretofore at Bedford 
Avenue and Fulton Street and at Broadway 
and Wall Street in Manhattan. 


U. S. Mortgage & Trust Company 


The Dec. 31, 1912, statement issued by 
the United States Mortgage & Trust Com- 
pany exhibits substantial growth as com- 
pared with the corresponding statement of 
the previous year. Aggregate resources are 
$63,686,968, deposits $48,046,062. The capital 
is $2,000,000, surplus $4,000,000 and undivided 
profits $435,484. 

The United States Mortgage & Trust Com- 
pany also presents a summary of its trust 
department business which shows securities 
held in trust for individuals amounting to 
$81,090,000, securities held in trust for corpo- 
rations $415,080,000 and trustee under cor- 
porate mortgages aggregating $1,349,484,000, 
making a grand total of $1,845,654,853. 

At a recent meeting of the directors of the 
company Nicholas Biddle, one of the trustees 
of the Astor estate, was elected to the board 
to fill a vacancy caused by the resignation of 
Robert A. Granniss. At the same meeting a 
dividend of 6 per cent. was declared and a 
bonus of 10 per cent. was also voted to 
officers and employees. 

As an evidence of their good will and as a 
Christmas gift an illuminated testimonial in 
the form of a “round robin” was presented 
to President John W. Platten by the officers 
and employees of the corporation. 

To provide additional room on account of 
increased business, the United States Mort- 
gage & Trust Company has leased 47 Cedar 
Street, adjoining the company’s main office 
at 55 Cedar Street. 
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PHILADELPHIA BANKS AND TRUST COMPANIES RESPOND 
LOYALLY TO LEGITIMATE LOCAL DEMANDS 


Special Correspondence 


The feature of policy which stands forth 
most prominently in reviewing local finan- 
cial affairs during the past year is the 
loyalty of banks and trust companies in 
meeting the consistent demands for accom- 
modation made by their respective clienteles 
and resisting the temptation to place funds 
at higher rates elsewhere by calling or re- 
jecting applications for loans. That this 
policy has been generally observed is clearly 
shown by summaries of clearing operations 
and stock exchange returns. Speculative in- 
terests have been obliged to step aside and 
legitimate business requirements received 
prompt attention. During the last quarter 
of I912 exceptional opportunities presented 
themselves to put out available funds at 
attractive rates either here or in Wall Street 
call loans. The one or two instances of 
where patrons were denied extensions or 
renewals and funds were transferred to 
New York during the high rate period, only 
emphasized the adherence to sound policy 
by the great majority of local banks and 
trust companies. 

It was due in a large measure to this 
healthful employment of bank and trust 
company funds that business activities here 
have been most energetically advanced, spe- 
cially during the closing quarter of 1912. 
{n fact. the officers of local banks and trust 
companies have been so engrossed in financ- 
ing actual business requirements that they 
have had no time to worry about the pros- 
pect of tariff legislation, “money trust” in- 
quiries or the pros and cons of Supreme 
Court decisions. The general view is that 
the Democratic administration and Congress- 
will have to go slowly and cautiously in in- 
troducing new legislative experiments and 
that any policy of unsettlement will surely 
result in speedy reprisals at the bar of pub- 
lic opinion. The general opinion is voiced 
that the dominant party at Washington will 
discharge its public trust most faithfully if 
credit and general business interests are 
safeguarded and constructive banking and 
currency legislation is considered. There is 
no sympathy but on the contrary a feeling 
of revulsion as to the methods employed 
in conducting the so-called “money trust” in- 
cuiry. The one-sided and exaggerated views 
exploited by the versatile counsel of the 
Pujo committee arouses natural resentment 


and a demand that banking interests take 
steps to defend themselves against unjust 
attacks of this kind. 

From the standpoint of earnings the 
Philadelphia banks and trust companies 
have every reason to look back over the 
yvear 1912. with satisfaction. Speculative 
pressure was discouraged and business ad- 





vanced during the year on a basis of healthy 
and steady expansion. Bank clearings ex 
ceeded all previous records in local bank- 
ing history. For the first time they crossed 
the $8,000,000,000 for a _ single year. As 
compared with $8,166,286,613 clearings the 
past year the figures for 1911 were $7,691, 
37. The clearings for last October ex- 
‘eeded all previous monthly records, amount 
ing to $772,893,380. These clearings re- 
flected commercial and business activity 
since stock market speculation was of com- 
paratively slight proportions. Not in five 
1 the banks and trust companies 
encountered such a heavy demand for money 


1 
years have 


from legitimate business interests and rates 
were therefore at the legal maximum dur- 
ing most of the latter half of the year. The 
first week of the new year, however, brought 
a distinct relaxation and there were conces- 
sions from the maximum 6 per cent. rate. 
Business requirements are still large and 
promise to continue so indefinitely. In order 
to negotiate the local demand balances in 
New York and other cities were drawn 
down and there was a reduction in National 
bank bond investments of $2,000,000 between 
September 24 and November 26 reports. De- 
spite these efforts the bank surplus reserve 
dropped to nearly $2,000,000 in December, 
the lowest point since 1907. 

The premium for money during the latter 
part of the year naturally increased bank 
and trust company earnings. During the 
period from Dec. 5, 1911, to Nov. 26, 1912, 
the National banks of this city reported 
earnings of 19.04 per cent. on their capital 
and 6.4 per cent. on combined capital, sur- 
plus and profits. The trust companies re- 
ported during the period from Nov. 6, 1911, 
to No. 2, 1912, earnings equivalent to 17.87 
per cent. on combined capital of $41,488,000 
and 6.9 per cent. on aggregate capital, sur- 
plus and undivided profits of $126,551,000. 
Some exceptional earning records were estab- 
lished by trust companies. The Fidelity re- 
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ported the largest percentage of earnings 
mn its capital in the history of local banking, 
amounting to 63.2 per cent. The Girard 
Trust Company reported profits for the year 
ending Nov. 30, of $1,110,612, of which sum 
$900,000 was distributed in dividends and 
$200,612 carried to undivided profits. The 
earnings of all the trust companies amounted 
to $7,411,966 of which $4,868,872 was paid 
out in dividends equal to 11.74 per cent. on 
total capital. Splendid earnings were also 
reported by other trust companies. 





Impressive Trust Company Totals for Phila- 
delphia and Pennsylvania 


The advance abstract from the eighteenth 
annual report of the Pennsylvania Commis- 
sioner Of Banking affords some striking 
figures of trust company growth. The bank- 
ing resources of the 287 trust companies in 
the State of Pennsylvania amount to $754,- 
584,411, of which 58 trust companies in this 
city hold $343,416,706. The trust com- 
panies of the State hold $1,003,356,393 trust 
funds as executors, trustees under wills, ad- 
ministrators of estates, etc., of which amount 
the Philadelphia trust companies hold $787,- 
303,630 The total amount of corporate 
irusts held by the trust companies in the 
State amounts to the sum of $4,370,231,000 
including securities held to secure issues of 
collateral trust bonds. The trust companies 
of Philadelphia are credited with $3,260.- 
994,000 corporate trusts and have 287,145 
separate deposit accounts out of a total of 
G=5,587 for the State. 

The aggregate banking resources of all 
the trust companies, State and _ savings 
banks of Pennsylvania amount to $1,185,- 
618,775, an increase of $64,924,000 during the 
past year. The trust companies therefore 
hold nearly two-thirds of the banking power 
of the State chartered institutions. Their 
resources during the year increased $39,- 
719.000. They also show an increase of 
depositors from 875,241 to 955,687. 

But it is in the trust department that the 
trust companies of this city and State ex- 
hibit the most gratifying results during the 
year 1912. Trust funds for all the com- 
panies in the State increased $67,480,520 and 
corporate trusts increased in face value 
$263,334.502. Savings branches of trust com- 
panies also show increase of $12,519,000 in 
savings deposits. It is interesting to point to 
the fact that the increase in the amount of 
trust funds held by Philadelphia trust 
companies from $737,783,.206 reported on 
Nov. 6, 1911, to $787,393.639 reported No- 
vember 2, 1912, is due largely to the in- 
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Philadelphia 


Pennsylvania 


The Colonia 


Trust Company 


Market at Thirteenth 
Philadelphia 


Centrally located and thoroughly 
equipped to handle all business 
pertaining to estate and corporate 
matters. 


Accounts of banks and _ bankers 


received upon favorable terms. 


HARVEY L. ELKINS, President. 





crease in number of comparatively small 
trust estates and individual trust appo:nt- 
ments. This reflects the confidence reposed 
in trust company administration by clients 
of all kinds. 

The following table shows the summaries 
of Philadelphia trust company statements 
since I910, including several State banks 
and savings fund societies (000 omitted) : 

RESOURCES 
Dec. 2, Nov. 6, Nov 9, 





1912 1911 1910 
Cash in vaults and deposi- 
tories...... $66,288 $66,254 $60,210 
Securities pledged 3,191 2,362 
Commercial paper 5,495 5,771 5,749 
Collateral loans. 137,647 119,537 121,071 
Mortgage loans 9,945 9,332 9,222 
Bonds, stocks, etc 234,903 231,757 215,405 
Mortgages & Judgments . 38,807 39,497 38,572 
Real estate. 26,316 25,770 25,150 
Miscelianeous 82,742 70,264 74,231 
Total resources $605,337 $579,547 $549,613 


LIABILITIES 
Dec. 2, Nov. 6, Nov. 9, 


1912 1911 1910 
Capital stock $41,487 $43,117 $44,466 
Surplus and profits 87,213 83,434 79,367 
Deposits. . .. 397,939 377,901 352,195 
Bills payable. 2,465 1,874 3,244 
Miscellaneous 76,231 73,219 70,329 


Total liabilities $605,337 $579,547 $549,613 
TRUST FUNDS. 
Total trust funds...... $787,393 $737,783 $657,191 
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TRUST COMPANIES 


PHILADELPHIA 


is 


Is the greatest collection center in the East, and one of the 
best equipped Banks in that city 


The Girard National Ban 


WITH RESOURCES OF OVER 


$50,000,000 


Have You a Philadelphia Reserve Account? 


You need one to properly handle your business 


Where the Supply Exceeds the Demand 
Philadelphia has within its city limits 56 
trust companies now inviting business. 
Nearly one-fifth of this number and repre- 
senting companies of more recent creation 
earned less than 4 per cent. on the paid in 
capital stock invested during the past year. 
The percentage of earnings shows up cor- 
respondingly less on combined capital and 
surplus. The natural conclusion is that there 
are too many trust companies and that, in 
spite of the prevailing Congressional clamor 
against banking concentration, there is prime 
need for trust company mergers in this city. 
Aside from unprofitable employment of such 
trust company capital there must be con- 
sidered the unwholesome influence of waste- 
ful competition caused by the efforts of 
such companies to pay expenses at least. 
The situation in Philadelphia is ripe for 
the services of some capable organizer to 
merge various of these smaller trust com- 
panies into a stronger unit. There is also 
the alternative of absorption by larger trust 
companies, although this, in most instances, 
holds forth little attraction. It is, moreover, 
true that the professional bank and trust 
company organizer is largely to blame for 
the surplus number of such enterprises here. 








OLDEST BANK BUILDING IN AMERICA 


Built for the First Bank of the United States, 1795. 
Bought by Stephen Girard, 1815; occupied by him until 
his death in 1831 and by Girard Bank and Girard Na- 
tional Bank since 1832. 


Rudulph Ellis, president of the Fidelity 
Trust Company, has been elected a director 
of the Franklin National Bank. 

The directors of the Northern Trust Com- 
pany have added $125,000 to surplus, making 
that fund $1,650,000, leaving the sum of 
$32,263,090 to the credit of undivided profits. 
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DEPOSITS AND TRUST FUNDS OF PHILADELPHIA TRUST COS. 





: 
A NE aT 


Surplus and Deposits Deposits Total 
Authorized Undivided Nov. 2, Nov. 6, Trust Funds 
Capital. Profits. 1912 1911 Nov. 2, 1912 
Aldine Trust Co......... 200,000 $134,996 $494,465 $4 56,307 $113,047 
Belmont Trust Co....... 125,000 20,820 271,355 256,832 41,480 
Central Trust & Savings. 750,000 474,555 3,342,181 3,932,949 1,110,074 
Chelten Trust Co........ 200,000 129,289 1,000,984 896,564 287,011 
Cotonial Trust... cesses. 500,000 306,194 1,210,519 1,2 259,572 1,505,237 
Columbia Av. Trust Co. 500,000 498,142 2,252,412 2 9 157,585 ) 555,402 
Commonwealth Title Ins. & T. 1,000,000 1,450,939 5,477,108 5,414,155 14,388,923 
Commercial Trust....... 1,000,000 2,260,449 12,021,786 ¢,3 45,306 3,944,706 
Continental Equitable Trust. 1,000,000 1,014,082 6,692,523 3,502,096 4,460,563 
Empire Title & Trust Co. 500,000 26,992 285,690 304,913 730 
Excelsior Trust & Saving Fnd. 300,000 127,323 981,572 1,062 12 25 
Fairmount Trust Co........ 500,000 90,702 937,178 957,217 29,071 
Federal Trust Co........... 200,000 58.717 559.528 541,483 
Fidelity Trust Co........... 2,000,000 11,825,784 32,390,311 26,002,827 164,593,957 
Finance Co. of Penn., Ist pfd. 1,653,700 2,072,768 1,147,896 2,064,707 
Finance Co. of Penn., 2d pfd.. 1,684,000 2,072,768 1,147,896 2,064,707 
First Mortgage Guar. & Trust 1,000,000 444,938 1,179,024 1,254,573 28,791 
Frankford Trust Co......... 125,000 287,918 2,499 783 2,223,685 367,132 
Franklin Trust Co.......... 400,000 130,570 1,133,734 1,071,175 873 
German Amer. Title & Trust 500,000 396,516 2,297 ,326 2,091,325 1,573,190 
Germantown Trust.......... 600,000 878,913 4,839,447 4,409,631 7,275,720 
Girard Ave. Title & Trust... 200,000 141,476 749,971 773,947 14,966 
to ee) LS re 2,500,000 10,017,331 38,639,333 35,304,088 144,144,182 
Guarantee Trust & Safe Dep. 1 1'000'000 685,007 5,973,490 5,920,795 17,525,111 
Haddington Title & Trust... 125,000 16,342 224,015 167,066 
Hamilton Trust Co......... 500,000 5 1,011,493 1,143,948 116,734 
Holmesburg Trust Co....... 125,000 363,852 355,862 17,753 
Industrial Trust, Title & Sav. 500,000 97: 5,300,314 5,072,615 329,737 
Integrity Title Ins. Tr....... 500,000 1,155, 672 3.95 2. 802 979, 277 1,382,484 
Independence Trust Co...... 1,000,000 906,622 2,112,226 2": 253,809 335, 164 
Kensington Trust Co........ 200,000 70.345 Ry 519, £99 1,135,322 4,980 
Land Title & Trust Co. 2,000,000 4,069,759 9,433,574 7,718,510 25,049,816 
Logan Trust. a 500,000 262,221 2,136,356 1,831,137 676,076 
Manayunk T rust eR as pik ae 250,000 203,902 1,351,834 1,395,043 563,775 
Market St. Title & Trust Co. 250,000 106,952 1,125,898 1,085,402 9,457 
Merchants’ Union Trust... .. 1,000,000 351,241 1,973,152 2,273,979 1,297,322 
Mortgage Trust Co. of Penn.. 500,000 497,384 34,346 49,465 7,500 
Mutual Trust Co........... 750,000 107,161 577,527 700,211 
Northern Trust Co.......... 500,000 1,657,754 6,910,592 6,841,559 7,634,069 
North Philadelphia Trust... . 150,000 157,754 1,463,763 1,475,707 S11: 
Northwestern Trust Co...... 150,000 238,877 2,084,437 1,926,412 132 
Pelham Trust Co........... 150,000 77,437 612,511 672, 069 ) 792 
Penn.Co. for Ins. on Lives.... 2,000,000 4,778,041 20,066,463 21,266, 27: 189,304,593 
i. U.S re 750,000 147,898 1,410,586 1596029 7,095 
Philadelphia Mtge. & Tr. Co.. 1,000,000 136,329 25,340 14,654 121,513 
Philadelphia Trust ........ 1,000,000 4,643,085 9,527,315 9,495,654 89,046,922 
Provident Life & Trust Co.. 1,000,000 5,292,479 10,154,817 10,339,263 57,208,345 
Real Estate Trust Co., Com. 1 403,500 456,306 4,929,224 4,982,228 25,624,839 
Real Estate Trust Co., Pfd. . 2,783,300 456,306 4,929,224 4 '982,228 25,624,839 
Real Estate Title Ins. & Tr.. 1,000,000 1,271,326 4,230,648 3,646,494 13,062,625 
eS Sige aan 300,000 136,043 1,020,389 1,007,973 37,839 
Rittenhouse Trust Co....... 250,000 66,331 649,407 419,036 10,946 
Tacony Trust Co...... 150,000 185,056 978,415 835,362 2,042,644 
United Sec. Life Ins. & Trust. 1,000,000 973,463 1,406,918 1,410,369 1,007,564 
Wayne Junction Trust Co... 160,000 76,421 485,273 448,148 
West End Trust Co......... 1,000,000 1,166,763 4,517,878 4,596,682 3,781,079 
West Philadelphia Title & Tr 500,000 513,915 2,844,961 2,895,702 1,396,742 
New listings on the Philadelphia Stock At the meeting of the board of directors of 
Exchange in 1912 totaled $71,222,000 bonds the Commercial Trust Company ree oe. 
and $85,237,000 stock. Sales on the board Johnson, president of the Norfolk & Western 
during the year were 5,419,700. shares, Railway Company, was elected a director of 


against 5,610,000 in 1911, and bonds $17,- 
044,000, against $18,383,000 in I9QII. 

Henry R. Robins, title officer of the Land 
Title & Trust Company, has been elected a 
vice-president of the Real Estate Title In- 
surance & Trust Company, to take the place 
of the late Henry W. Hall. 


the company to fill the vacancy caused by 
the death of the late Clement A. Griscom. 

William H. Curtis, Jr., has been elected 
vice-president of the Northern Trust Com- 
pany. 

Leslie M. Shaw has retired from the presi- 
dency of the First Mortgage Guarantee 
& Trust Company. 
























































































































































































































































































































































































































The past year has demonstrated more clearly 
than ever before the necessity of providing 
more ample credit and banking facilities to 
meet the increasing legitimate requirements 
of business and industrial expansion. The 
problems presented are not purely local in 
character. They are encountered in all re- 
serve cities and larger communities through- 
out the country. Despite the growing de- 
mands the bank and trust company manage- 
ments of this city acquitted themselves in a 
most creditable manner in meeting the local 
situation during 1912. They have religiously 
discouraged speculative influences and placed 
their funds in accordance with local business 
and mercantile requirements. 

In connection with recent high money 
rates and the need of constructive currency 
reform the First National Bank of this city 
commented as follows in its New 
letter : 

“The effect of the present stringency has 
been to restrict the extension of mercantile 
business rather than to precipitate liquida- 
tion of stocks of merchandise. It is quite 
apparent to a great many students of finance 
that the banking capital of today, operating 
under present restrictions, is vastly inade- 
quate, and that if banking institutions are 
to take care of the rapidly increasing busi- 
the country, must be formu- 
and which will permit these 
banking institutions to replenish their loan- 
ing powers when necessary to meet unusual 
demands through the issue of a more flexible 
currency. 


England 


ness of laws 


lated, soon, 


Such laws, if passed, would go 
far towards preventing any such high rates 
as have prevailed during the last 
three weeks.” 

The past vear was one of important bank- 
ing developments including a number of 
National bank mergers and changes in capi- 
talization. Considerable attention is directed 
to the reduction in the number of National 
banks in this city. In 1881 there were 62 
National banks in Boston and with the ab- 
sorption of three banks last year the number 
is reduced to 20. In 1881 the National banks 
had combined capital of $53,850,000 as com- 


two or 


pared with $29,050,000 reported at the 
present time. Due to recent consolidations 
capital decreased $3,000,000 and combined 


surplus and undivided profits $3,393,000. The 
mergers included the Atlantic and Fourth 
National under the title of Fourth-Atlantic 
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BOSTON—AN EXCEPTIONAL RECORD OF BUSINESS AND 
INDUSTRIAL EXPANSION 


Special Correspondence 






National, absorption of the 
by the Merchants National 
absorption of the Eliot National by the 
Shawmut. The National Shawmut also in- 
creased its capital to $10,000,000 with surplus 
The First National increased 
its capital from $3,000,000 to $5,000,000 with 
surplus of The consolidated 
statement of National banks shows 
$274,396,000 deposits, a decrease of $11,500,- 
000 since the September returns. 

From the standpoint of earnings the last 
three months of the year were most favor- 
able. There are twenty-two trust companies 
and their returns are very satisfactory 
Omitting the Cosmopolitan Trust Company, 
recently and the Paul Revere 
Trust Company, twenty trust companies re- 
port earnings amounting to 
$15,117,000 capital, not including the recent 
increase in the capital of the Old Colony 
Trust Company from $5,000,000 to $6,000,000. 
These earnings are equal to 18.6 per cent. 
on capital employed 


State National 
and the recent 


of $6,000,000. 


$10,000,000. 
local 


organized, 


$2,824,801 on 


The combined surplus 
and undivided profits are $26,883,306. The 
reports cover the period from Dec. 5, IogIt, 
to Nov. 26, 1912. During practically the 
same the National banks reported 
total earnings of $3,728,550 or 16.4 per cent 
on total The Old Colony Trust 
Company with total resources of $88,254,713 


period 


capital. 


reported profits amounting to $728,251 and 
the surplus and undivided profit figures 
show an increase of $644,034. The New 


England Trust Company shows an increase 
of $187,820 in surplus and profit; the Ameri- 
can Trust Company $102,724 increase; the 
Beacon Trust Company $08,099; the Boston 
Safe Deposit & Trust Company $68,205; 
the Liberty Trust Company $55,271, the 
Commonwealth Trust Company $45,560. 

Increases in dividends were declared dur- 
ing the year by the Boston Safe Deposit and 
Trust Company, Liberty Trust Company and 
United States Trust Company. 

The Banking Commissioner reports that 
the 65 trust companies in Massachusetts had 
on Nov. 26 aggregate resources of $336,- 
808,561, of which $251,634,466 belonged to 
the 22 Boston companies. 


At the recent annual meeting of the Beacon 
Trust Company S. K. Ames and Charles B. 
Wiggin were added to the board of directors. 
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Dorchester Trust Company Completes Fifth 


Year of Successful Business 

On November 30 last, the Dorchester 
Trust Company completed five years of 
business and in a letter to stockholders the 
president, Herbert A. Rhoades, calls atten- 
tion to some of the results which have been 
attained in that time. Starting with a stock 
subscription at par, there has been set aside 
from earnings a surplus account of $50,000 
in the commercial department and a guar- 
antee fund of $3,000 in the savings depart- 
ment; dividends amounting to $40,000 have 
been paid to the stockholders; furniture and 
fixtures costing $10,321.46 have been entirely 
charged off and a balance of $10,117.63 re- 
mains in undivided profits account. 

The annual dividend rate is 6 per cent. A 
comparison of financial statements as of May 
31, 1912, and Nov. 30, 1912, shows a gain in 
total assets from $2,309,044 to $2,554,333, in 
combined surplus and undivided profits from 
$52,488 to $60,117 and an advance in de- 
posits from $2,201,778. Of the total de- 
posits $953,203 were in the savings depart- 
ment. 
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American 
Trust Company 


BOSTON 






















50 State Street 
Chartered 1881 


Capital’ - - $1,000,000. 
Surplus (earned) over 2,000,000. 


FOUR YEARS’ GROWTH 


*Deposits, Feb. 14, 1908 $8,700,825.98 
*Deposits, Feb. 5, 1909 11,872,571.89 


*Deposits, Jan. 31,1910 12,975,348.08 
*Deposits, Jan. 7,1911 16,221,460.24 


*Deposits, Feb. 20, 1912 17,655,515.77 
Deposits, Sept. 4, 
"1912 (date of 18,643,083.48 


last call) 


*Above are dates of first call of Bank Commissioner 
in each year. 


































































BUNKER HILL BRANCH—City Square, Charlestown. 












David J. Lord, founder and president of 
the Commonwealth Trust Company until his 
retirement in 1900, died recently at his home 
in Lynn, Mass., where he was born May 16, 
1850 


Capital 
American Trust Co............... $1,000,000 
ae eee eee OO... wc ec eceee es 500,000 
ee Le a 690,000 
Boston Safe De posit & Trust Co. 1,000,000 
Columbia Trust Co. Pe ae tiene 100,000 
Commonwealth ON a ae 1,000,000 
Cosmopolitan Trust Co....... 200,000 
Dorchester Trust Co........ 200,000 


Or 


Exchange Trust Co.......... gods 250,000 


Federal Trust Co. aa NGO 1,000,000 
International Trust ES NN 1,000,000 
Liberty Trust Co. 200,000 
Lincoln Trust Company ee ee 200,000 
Mattapan Deposit and Trust Co. 100,000 
New England Trust Co...... a 1,000,000 
Ee 2 ES eee 6,000,000 
Paul Revere Trust Co............. 200,000 
a ease ean 200,000 
State Street Trust Co... ..... ke. 1,000,000 
United States Trust Co............ 300,000 


a Organized since 1911. 


b Then doing business as-Colonial National Bank. 


ec Organized since 1901. 


BOSTON TRUST COMPANY DEPOSIT GAINS DURING PAST 
ELEVEN YEARS 


Surplus and 





Louis K. Liggett, president of the United 
Drug Company, has been elected an additional 
member of the board of directors of the 
American Trust Company. 














Undivided 
Profits Deposits Deposits De a 3 
Nov. 26, Nov. 26, Dec. 5, Nov. 
1912 1912 1911 ‘001 

















$2,281,426 $18,615,182 $18,252,026 $9,990,933 
679,279 7,449,308 6, 9: 57 ,963 4,374,432 
640,899 9,306,361 8,710,939 1,442, 186 
2,781,079 15,339,455 13,719,118 11 416,000 
34,758 557,078 551,021 275,588 
826,793 14,716,155 13,919,807 b4,574,442 
123,386 992,854 a e 
59,261 2,104,476 1,794,992 c 
80,055 2,399,585 1,879,821 2,080,400 
395,885 6,864,508 6,210,540 12,102,032 
4,470,758 11,429,097 12,488,521 c 
197,360 3,110,647 2,850,623 c 
129,811 1,357,177 1,111,697 820,171 
133,720 1,504,348 1,4£5,323 18,838,728 
2,777,143 22,879,536 24,830,829 27,000,000 
8,609,938 80,556,488 84,619,618 c 
43,294 943,661 962,622 2,774,536 
183,224 2,721,319 2,733,715 3,723,148 
1,342,957 16, 177,327 14,325,331 2,645,318 
1,360,090 6,355,873 5,471,629 
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Cii[CAGO—RATIO OF INCREASE IN BANKING RESOURCES COM- 
PARED WIiTHi GROWTH OF THE NATION’S BANKING POWER 


Special Correspondence 


Comparison of the statistics of the bank 
ing power of the United compiled 
by the Comptroller of Currency, with the 
yearly summaries of local banking develop- 
ment, emphasizes in a striking manner the 
increasing prestige of this city as the second 
largest financial This 
not only shows Chicago 


tates, 


center. comparison 
that banking re- 
sources have increased in much greater ratio 
than the banking power of the nation but 
that: Chicago is outstripping New York in 
the percentage of gains. A closer analysis 
also reaveals the fact that Chicago, St. Louis 
and other large Middle Western cities con- 
duct the bulk of purely commercial banking 
business. In other words, New York's finan- 
cial supremacy is largely based upon the em- 
ployment of banking funds in securities and 
investment while Chicago's increasing finan- 
cial influence is based upon the employment 
of banking funds for commercial, trade and 
current business requirements. 

Since 1900 the banking resources of the 
United States, embracing both National and 
State banks and trust companies and sav- 
ings institutions, as indicated by deposits, have 
increased 114 per cent. Covering this period 
and since 1806 Chicago banking deposits, in- 
cluding National, State, savings banks and 
trust companies, have increased 401 per cent. 
In 1896 local banking deposits amounted to 
$201,030,840. During the past year and for 
the first time in local banking history the 
deposits of National, State banks and trust 
companies exceeded the one billion figure, 
amounting to $1,007,714,023. The increase in 
sixteen years is therefore at the ratio of 
over 400 per cent. To this average increase 
the trust companies and State banks contrib- 
uted 543 per cent. and the National banks 
305 per cent. The former increased de- 
posits from $80,843,000 to $5109,956,000, the 
high point of last year; the National banks 
increased from $120,187,000 to $487,757,000. 

The past year has also demonstrated the 
ability of local banks and trust companies 
to finance the extraordinary requirements for 
funds to move a record-breaking agricultural 
crop. During the three months ending with 
November the local banks shipped $70,000,000 
of currency to the interior which is $48,000,- 
000 in excess of receipts during that time. 
During the same period in 1911 the banks 
shipped $46,000,000 currency or $24,000,000 


Despite the ex- 
ceptional drain of funds to meet crop mov- 
ing and increased business needs, the reserve 
position was well maintained. As compared 
with a year ago the National, State banks 
and trust companies on Nov. 26-27 reported 


more than was received. 


an increase of $23,501,000 in depusits, loan 
increase of $49,307,000 and decrease in cash 
The totals show 
the changes in important items between the 
official September 4-5 and Nov. 


20-27 : 


of $23,585,000 following 


~-1 
calls o! 


DEPOSITS 
Nov. 26-27, Sept. 4-5, 
1912. 1912. 
National. ...$447,973,898 $485,341,334 $37,367,436 
State 515,144,364 7,049,464 


Decrease. 


508,094,900 


Totals $956,068,798 $1,000,485,698 $44,416,900 


LOANS AND DISCOUNTS 
$318,974,817 


345,657,614 


National 
State 


$324,968,889 


334,179,943 *11,477,671 


$5,994,072 


Totals $664,632,431  $659,148,832 *$5,483,599 


CASH RESOURCES 
$173,685,075 


122,961,5 


National. 


tate 


$201,167,802 $27,482,727 


dat 
140,570,547 17,608,962 


Totals $296,646,660 $341,738,349 $45,091,689 


* Increase. 

\s an evidence of the general distribution 
of local wealth savings deposits held by trust 
companies and State banks created a new 
high record at the date of the last call in 
November, amounting to $221,199,000, an in- 
crease of $6,013,000 since the September 5 
reports. The greatest ratio of increase in 
savings deposits is shown by outlying banks 
and trust companies and is also due to the 
increase in new banking and trust company 
facilities. The increase in savings deposits 
during the year amounted to approximately 
$16,000,000. 

During the first eight months of the year 
the available funds for commercial purposes 
were considerably in excess of requirements 
and rates ruled low.With the general re- 
vival of business, stimulated by the great 
crop harvesting, rates began to increase and 
the demand kept all available funds employed 
at more profitable rates. Earnings during 
the last four months of the year were com- 
paratively large for most banks and trust 
companies and resulted in a _ satisfactory 
average for the year with loans ranging be- 











Home of THE FIRST TRUST AND SAVINGS BANK 
Northwest Corner Monroe and Dearborn St., Chicago, 


tween 5 and 6 per cent. The bank clearings 
also reflected the steady advance in trade 
and business. The total clearings of Chi- 
cago for 1912 amounted to $15,380,795,000 as 
compared with $13,925,709,802 in 1911. The 
highest point in weekly clearings was the 
first week in October when they amounted to 
$366,000,000. One of the interesting develop- 
ments of the year was the unusual number 
of new banks and trust companies organized 
in outlying districts and in the suburbs. As 
in 1911 the majority of new State institu- 
tions were organized under trust company 
charters. The latter include the Mercantile 
Trust & Savings, Southwest Trust & Sav- 
ings, Liberty Trust & Savings, Garfield Trust 
& Savings, Madison Trust & Savings and 
the Lincoln Trust & Savings. Seven new 
National banks were organized in outlying 
districts and two more applications for 
charters are pending. 


Northern Trust Company Statement 


The Northern Trust Company reported on 
December 31, 1912, aggregate resources of 
$35,166,909, including cash resources of $09,- 
786,882. The demand and time deposits ag- 
gregate $30,311,164. The capital stock is $1,- 
500,000, surplus fund $1,500,000 and undivided 
profits $1,255,376. 
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This bank acts as Regis- 
trar and Transfer Agent 
of Stock, Trustee under 
bond issues, Fiscal Agent, 
Executor, Administrator, 


and in other similar fidu- 
clary capacities. 
FIRST TRUST AND 
SAVINGS BANK 


Chicago 


JAMES B. FORGAN, President 
EMILE K. BOISOT, Vice-President 
LOUIS BOISOT, Trust Officer 

ROY C. OSGOOD, Asst. Trust Officer 





Earnings and Deposits of Chicago Trust 
Companies 

Based on statements made under date of 
November 26, 1912, as compared with De- 
cember 5, 1911, the Central Trust Company 
of Illinois reports net earnings during the 
year of $1,317,000, equal to 31.6 per cent. on 
capital of $4,500,000, with an increase in 
deposits of over $14,000,000; the Chicago 
Savings Bank & Trust Company reports net 
earnings of $129,000, equal to 12.9 on $1,000,- 
000 capital; the Continental & Commercial 
National Bank reports net earnings of $2,- 
804,000 and the allied Commercial Trust of 
$786,000; the Illinois Trust reports net 
earnings of $1,572,000, equal to 31.4 per cent. 
on $5,000,000 capital; the Merchants Loan & 
Trust Company reports net earnings of $803,- 
00, equal to 26.4 per cent. on $3,000,000 
capital; the Northern Trust Company re- 
ports net earnings of $313,000 equal to 20.00 
per cent. on $1,500,000 capital and showing 
an increase in deposits of nearly $600,000. 


At the annual meeting of the stockholders 
of the Central Trust Company of Illinois, 
Julius Kruttschnitt declined re-election as a 
director because of his removal to New York, 
and Howard G. Hetzler, president of the Chi- 
cago & Western Indiana Railroad Co., was 
chosen in his place. 
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The Campaign Against Unauthorized Private 
Banking and for Protection of 
Trust Company Business 

Due largely to the aggressive attitude of 
representative banking interests and _ the 
sympathetic co-operation of daily newspapers 
a pronounced public sentiment was created 
during the year in favor of new laws to 
govern private banking operations and like- 
wise to prohibit the misuse of the title of 
“trust company.” Illinois is one of the few 
States where any irresponsible individual or 
group of men may open offices, advertise and 
solicit business as “bankers” and submit to 
none of the regulations of control. 

Special attention was directed to the im- 
proper use of the title of “trust company,” 
by enterprises which were neither under State 
supervision nor equipped to do any kind of 
trust company business. Numerous such 
concerns are now operating as trust com- 
panies and operate either in speculative en- 
terprises or in discounting commercial bills. 
Efforts will be made under the leadership 
of E. D. Hulbert, vice-president of the Mer- 
chants Loan & Trust Company, who is a 
member of the Executive Committee of the 
Trust Company Section and a member of 
the Committee on Protective Laws, to secure 
proper legal safeguards. 


Growth of the Chicago Savings Bank & 
Trust Company 

\ comparison of the deposits of the Chi- 
cago Savings Bank & Trust Company shows 
not only continued but rapid growth. On 
January 1, 1903 the deposits amounted to 
$530,145, in 1908 to $2,767 488, on January 
I, 1912, to $5,743,468 and on January I, 1913, 
to $6,682,294. This continued growth of 
deposits is especially noteworthy in view of 
the general decline in deposits among banks 
and trust companies, due to heavy demands 
for funds. The January 1 statement of 1913 
shows aggregate resources of $8,193,326, 
capital of $1,000000 and surplus and undi- 
vided profits of $281,032. 

The officers of this company are as _ fol- 
lows: Lucius Teter, president; Edward P. 
3ailey and John A. McCormick, vice-presi- 
dents; William M._ Richards, assistant 
cashier; Edward J. Prescott, secretary; John 
C. Armstrong and F. O. Birney, assistant 
secretaries; H. T. Sibley, manager bond de- 
partment; H. L. Schmitz, manager real es- 
tate loan department and William T. Ander- 
son, auditor. 


The Central Trust Company of [Illinois 
has been appointed by Jud@e Landis receiver 
for the Chicago Daily World, a Socialist 
paper published by the Workers’ Publishing 
Society. 





Pension Fund for Trust Company Employees 


Directors of the-Merchants Loan & Trust 
Company recently passed resolutions estab- 
lishing a pension fund for employees, ef- 
fective Jan. 1. The bank will start the fund 
with a liberal contribution out of surplus 
earnings. 

The directors have had the matter under 
consideration for some time and have worked 
out a plan suitable to the needs of the insti- 
tution. The bank has always provided for 
superannuated employees, but, except in rare 
cases, the benefits have not extended to the 
families after the death of the employees. 
The new fund makes provision for families 
as well. Officers of the bank will participate 
in the benefits of the fund but not in the 
same degree as the employees. 

The Merchants’ Loan is the third large 
Chicago bank to establish a pension system, 
the others being the First National and the 
Corn Exchange. 


The net profits of the First National Bank 
for 1912 amounted to $1,827,815, as compared 
with $1,778,571 the previous year. The net 
profits of the First Trust & Savings Bank 
amounted to $1,165,588, as compared with 
$1,094,973 the previous year. The First Trust 
& Savings Bank has also increased its sur- 
plus from $1,000,000 to $2,500,000. 





LOOKING UP LA SALLE STREET WITH THE 
NORTHERN TRUST COMPANY BUILDING IN THE 
FOREGROU ND 

From a painting by Charles Francis Brown 
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CONDITION OF CHICAGO TRUST COMPANIES 


Surplus and 


Undivided Book 
Capital Profits Deposits Value Bid Asked 
Central Trust Co................+. ...... $8,500,000 $1,972,734 $39,790,394 143 239 242 
Chicago Savings Bank & Trust..... .. 1,000,000 285,128 6,104,530 128 149 151 
Chicago Title & Trust............. ERS RE SSS eA SRR eee ve ss 210 212 
Citizens Trust & Savings....... 5ids kas tes 50,000 19,373 557,691 138 202... 
Colonial Trust & Savings......... re, 3, a 600,000 476,368 8,002,541 179 220 224 
*Cont. & Com. Tr. & Sav. Bank.............. 3,000,000 1 {652,358 — tS a! ee 
Drovers Trust & Savings... Lege oy ee ia 200,000 187,641 3,710,628 193 215 
+First Trust & Savings.......... ee 5,000,000 2,367,161 56,269,280 147 
Guarantee Trust & Savings..... : bese 200,000 58,000 645,286 129 124 127 
Harris Trust & Savings Bank.. w : 1,500,000 2,235,541 17,536,721 249 525 
§ Hibernian Banking Assn....... Faas. ree © ee Sk ee FU ee ee 
Home Bank & Trust Co........ =< Mies 300,000 72,483 1,037,253 124 150 153 
Illinois Trust & Savings Bank...... ...... §,000,000 9,668,090 91,502,677 293 495 500 
Kenwood Trust & Savings..... ; 200,000 83,618 1,916,750 141 175 190 
Lake View Trust & Savings........ Bede 200,000 64,714 1,879,734 132 175 195 
Merchants Loan & Trust Co.. beet A 3,000,000 6,714,211 55,536,597 324 440 445 
Mid City Trust & Savings.... ; emieda 500,000 118,425 2,409,767 123 213 216 
Northern Trust Co........... : ...... 1,500,000 2,804,055 31,458,823 287 325 $30 
Northwestern Trust & Savings... : 250,000 129,670 3,803,300 152 215 273 
Pullman Trust & Savings Bank. . eas 300,000 273,541 4,245,767 191 180 ie 
Sheridan Trust & Savings...... te 200,000 45,189 933,239 123 130 134 
Standard Trust & Savings..... 1,000,000 389,812 5,051,307 138 175 177 
State Bank of Chicago....... ‘a 1,500,000 2,393,161 24,159,157 259 405 410 
Stockmens Trust & Savings. . ; 200,000 46,208 1,224,920 123 150 152 
Union Trust Co. 7 ‘ 5a 1,200,000 1,501,633 20,928,972 225 310 
West Side Trust & Savings hee 400,000 143,000 4,708,831 136 280... 
Woodlawn Trust & Savings...... ‘ia ; 200,000 94,053 1,499,695 147 198 202 
* Stock owned by Continental and Commercial National Bank. 
+ Stock owned by First National Bank. 
§ Stock owned by Continental and Commercial National Bank. 
Corrected by Zeiler, Fairman & Co., Corn Exchange Bank Bldg., Chicago, Illinois. 
Illinois Trust & Savings Bank Mercantile Trust Company Annual Meeting 


Under date of December 31, I912, the At the reorganization meeting of the new 
lilinois Trust & Savings Bank publishes an board of directors of the Mercantile Trust 


interesting report showing total resources of Company the former officers were re-elected, 


$111,259,530, including total loans of $59,959,-. as follows: Festus J. Wade, president; Paul 
512, bonds and stocks of $29,570,152 and cash Brown, Wm. Maffitt, W. F. Carter and C. H. 
and exchange of $21,720,874. The capital McMillan, vice-presidents; Edw. Buder, 
stock is $5,000,000, surplus fund $09,000,000 treasurer; W. J. Dugan, secretary; J. B. 
and undivided profits $1,035,103. The aggre- Moberly, real estate loan officer; James W. 
gate deposits are $95,821,932. At the an- Bell, manager savings department; Richard 


nual meeting surplus was increased to $10,- L. Goods, counsel; Virgil M. Harris, trust 
000,000. Stanley Field and Frank D. Stout officer and Amedee V. 


Reyburn, manager 
were added to the board. 


safe deposit department. 


Chicago Bank Buys $10 000 Worth of Statement of the Ownership, Management, etc., 


r A of TRUST COMPANIES, Published Monthly 
Adding Machines at New York, N. Y. 
The First National Bank recently pur- Editor: Christian A. Luhnow, 15 William St., N. Y. City, 
Phe: Esee zs he P ap YS Managing Editor: Christian A. Luhnow, 1: 5 William St.. 
chased 21 new Burroughs adding machines N.Y. City. 
for use in their country books depart- ae oe Manager: Christian A. Luhnow, 15 William 
. _ : : . N. Y. City. 
ment, for ordinary bookkeeping work in Publisher: Christian A. Luhnow, 15 William St., N. Y. 
is : r = ~ : 7 ak- City. 
connection with their accounts and for mak ee dt a i ee 
ing out country statements. The machines Known bondholders, mortgagees, and other security 
are all large special machines of the Duplex holders, holding 1 per cent. or more of total amount of 


bonds, mortgages, or other securities: None. 


double total type, and electrically operated. Signed CHRISTIAN A. LUHNOW. 
The Duplex feature permits the handling of Sworn to and subscribed before me this 18th day of 
two or more columns or sets of figures at one October, 1912. . : p : 

time. The order was for fourteen 11 column [Seal.] CHAS. H. TOPPING, 


, : Notary Public. 
machines and seven 17 column machines. (My commission expires March, 1913.) 
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ST. LOUIS—SPLENDID RECORD OF ACHIEVEMENT IN MEETING 
REQUIREMENTS OF CROP MOVEMENT AND BUSINESS 
EXPANSION 


Special Correspondence 


Although available bank funds in nearly 
all leading cities were drawn upon to the 
maximum to negotiate the heavy financial 
demands of a bumper crop movement and 
vigorous business, the large primary market 
centers were naturally called upon to shoul- 
der the heaviest burdens in providing such 
funds last fall. The creation of $0,532,000,- 
coo new wealth, derived from farm products, 
incidentally calls for services, wise adjust- 
ments and an expenditure of unselfish effort 
on the part of bank and trust company off- 
cers which is not always reflected in earnings 
or dividends. It would be a refreshing ex- 
perience for the busy “money trust” and 
other probers at Washington to investigate 
the manner in which banking and trust com- 
pany interests loyally combine their efforts 
and labor far into the night during the 
height of the crop moving season to render 
valuable, indispensable aid in 
financing bumper crops. If the facts were 
ascertained they would show that banks and 
trust companies here as well as in many other 
cities in the agricultural States resist oppor- 
tunities for more profitable employment of 
funds in order to keep the wheels of com- 
merce running smoothly, recoup the farmer 
for his toil and provide the means of distri- 
bution of staple products. 

The year 1912 has been one of important 
developments for banking and trust company 
interests in this city. It has also been a 
year of sharp contrasts and of achievement. 
Located in the heart of the fertile farming 
region of the country St. Louis also received 
its due share of substantial blessings con- 
ferred by bountiful Providence with the very 
necessary aid of the tiller of the soil. The 
year was ushered in with unprofitable money 


successfully 


rates, apathy in business and forebodings of 
unsettlement which always attend Presiden- 
tial campaigns. The banks were over-sup- 
plied with funds and heavy reserves. Just at 
the time when the markets were especially 
sensitive to the first tidings as to crop pros- 
pects there were scares of damaged crops, 
systematically nursed by professional “crop 
killers,’ and which were subsequently found 
to be utterly misleading. Just as soon as 
the assurances came that the great wheat and 
corn growing States were looking for an 
enormous crop yield there came a quick ten- 


sion in the money market; business and trade 
became vitalized with new zeal and force. 
The successful cotton situation also contrib- 
uted its influence with the result that banks 
and trust companies experienced the broadest 
demand in years for money from manufac- 
turers, merchants and those in charge of big 
industrial enterprises. 

The opportunity was a splendid one to 
create a boom and use money for enterprises 
which promised large profits. sut every 
temptation of that kind was courageously 
swept aside. Only legitimate demands for 
accommodation were entertained and these 
were great enough to exhaust all available 
funds. Eastern financial institutions had 
enough to do to meet strained conditions 
growing out of the wars in Europe and busi- 
ness activity in their own vicinities. New 
York and other Eastern cities furnished a 
goodly supply for crop movement. But Chi- 
cago, St. Louis and other cities in the farm- 
ing area had husbanded their resources in 
anticipation of the big demand and were able 
to finance the more immediate needs without 
depending upon Eastern or other aid. Each 
succeeding fall emphasizes the fact that the 
increasing financial independence of the Mid- 
dle West is not a boast but a reality. The 
banking and trust company resources of this 
city, as compared with the banking growth 
of the entire country, has increased at a 
greater ratio during the past decade than 
the average percentage of gain for the United 
States. Although failure statistics covering 
the whole country loom up rather large for 
1912 there were comparatively few business 
and no banking or trust company fatalities 
in this State. Trust concluded 
another year of splendid growth, extending 
their wholesome influence not only within 
the confines of the city but through the rich 
Southwest section. Banks and trust 


companies 


com- 


panies here work together with a rare degree 
of harmony and among the officials there is 
a patriotic spirit of civic advancement which 


is specifically directed toward making St. 
Louis more and more prosperous for all in- 
habitants from the humblest to the more af- 
fluent. 

Bank clearings for 1912 eclipsed all pre- 
vious records, passing the $4,000,000,000 mark. 
This great volume of clearings represents 
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actual busines and commercial transactions 
in the city and does not include the clearings 
of neighboring communities. In tIo11 the 
clearings amounted to $3,850,000,000, in 
1910 to $3,727,000,000 and in 1908 to $3,075,- 
000,000. Substantial gains as compared with 
statements one year ago are shown by banks 
and trust companies. The Comptroller’s re- 
port, of Nov. 26, as compared with the pre- 
vious December report, shows increase of 
$17,009,000 in total resources, increase of $109,- 
859,189 in deposits, increase of $16,370,000 
loans and discounts and a slight increase in 
cash and exchange. The decrease of over 
$5,000,000 in surplus and profits was due to 
the action of the National Bank of Com- 
merce. The year’s shipments of currency 
are estimated at $300,000,000. Trust com- 
panies sustained their excellent earning ca- 
pacity and report gains in all departments, 
especially in securing new trust business. 


St. Louis Brevities 

W. F. Carter, vice-president of the Mer- 
cantile Trust Company, has been appointed a 
member of the Board of Education by the 
Mayor of St. Louis, to fill the vacancy caused 
by the resignation of Rhodes E. Cave. 

The St. Louis Union Trust Company has 
been made trustee under a mortgage of $10,- 
000,000 issued by the Southern Traction Co., 
at Waco, Tex., to cover the issuance of $6,- 
000,000 outstanding gold bonds and the further 
issue of the $4,000,000 authorized bonds, to be 
sold at the discretion of the board of direc- 
tors of the company. 


E. O. Stannard, who recently asked to be 
relieved from the board of trustees of the 
Union Trust Company, was succeeded to 
that office by Jackson Johnson, president of 
the International Shoe Company. 


Mercantile Trust Company Announcement 


Mr. John E. Swanger, Bank Commissioner 
for Missouri, announces that he will on the 
3rd of February go with the Mercantile 
Trust Company of Saint Louis as its Gen- 
eral Representative. The position Mr. 
Swanger is to assume with the Mercantile 
Trust Company will be entirely familiar to 
him. In fact, he will be “Bank Commis- 
sioner” for the Mercantile Trust Company, 
having charge of all its out-of-town ac- 
counts. Mr. Swanger’s familiarity with the 
banking business, through his experience both 
as secretary of State and Bank Commis- 
sioner, peculiarly fits him for the new posi- 
tion, which was created by the trust com- 
pany to secure Mr. Swanger’s services. 


Hibernia Bank and Trust Company to 
Increase Capital 


Stockholders of the Hibernia Bank and 
Trust Company of New Orleans, La., 
have been asked to ratify a proposed 
increase in capital stock from  $1,000,- 
000 to $1,500,000. The $500,000 increase 
will be provided for out of the undivided 
profits of the bank, the old stockholders being 
given one-half share for every one full share 
owned by them. No fractional shares will be 
issued, but arrangements have been made 
whereby the bank will either buy from or sell 
to the shareholders such fractional parts as 
may appear at the rate of $350 per share. 

The Comptroller of the Currency has 
authorized the new Hibernia National 
Bank, which is allied with the Hibernia Bank 
and Trust Company, to change its name to 
“Hibernia National Bank of New Orleans.” 


COMPARATIVE STATEMENT OF ST. LOUIS TRUST COMPANIES 


Surplus and Surplus and 


Undivided Undivided Deposits Deposits 
NAME Capital Profits Profits Jan. 2,1912 Jan. 7, 1911 
Jan. 2,1912 Jan. 7, 1911 
American Trust Co. ..... $1,000,000 $ 210,550 $ 69,512 $3,434,937 $2,093,775 
Eeemeee “Times CO. . ws acess 1,250,000 1,264,378 1,065,227 
Broadway Saving & Trust Co... 100,000 58,707 38,671 730,877 651,521 
Commonwealth Trust Co....... 2,000,000 80,453 164,132 4,330,911 4,325,194 
Farmers & Merchants Trust Co.. 100,000 58,847 21,536 798,691 504,340 
Jefferson-Gravois Trust Co.. i 100,000 19,812 7,918 612,589 353,898 
Mercantile Trust........... 3,000,000 6,680,375 6,645,816 24,566,007 22,503,603 
Mississippi Valley Trust........ 3,000,000 5,535,144 5,624,728 17,912,102 16,479,650 


Mortgage Trust Co............. 500,000 


St. Louis-Union Trust... . 5,000,000 
Title Guaranty Trust Co.. .. 2,500,000 
Trust Co. of St. LouisCo........ 133,600 
West St. Louis Trust Co. .... 100,000 


129,495 
7,130,554 6,871,886 30,243,717 24,386,338 
132,465 154,804 
142,882 132,602 127,378 266,618 
24,466 19,111 375,355 393,957 


Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, and 1 Wall St., New York. 
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BALTIMORE—A YEAR OF TRUST COMPANY GROWTH AND ACTIVE 
BUSINESS 


Special ( ‘orrespondence 


The completed summaries for i912 of 
bank clearings, trade and manufacturing ac- 
tivities relate a cheerful story of expansion. 
Baltimore has had no bank or trust com- 
pany troubles, no serious labor strikes and 
the united civil spirit which was stimulated 
into dction after the fire continues to exer- 
cise an influence for genuine advancement. 
It is also most reassuring to refer to the 
fact that the year 1913 opened most aus- 
piciously with bank clearings running 
and a half million ahead during the first 
week as compared with the same week in 
1912. The clearing record during the past 
year was a most favorable one. For eleven 
months and three weeks of I9g12 clearings 
aggregated $1,911,277,000 as compared with 
$1,738,634,000 for the same period the pre- 
vious year. The ramifications of both bank- 
ing and trust company activities have been 
extended over a wider territory and Balti- 
more has again emphasized its important 
financial relationship to progress in the 
South. The trust companies make an espe- 
cially fine showing in point of earnings, in- 
crease of business and deposits. The public 
is likewise manifesting a keen appreciation 
for the many superior facilities which trust 
companies offer. It is interesting also to 
note that considerable attention has been 
created to the series of “trust company edu- 
cational publicity” articles which is appearing 
in local newspapers. It is a splendid enter- 
prise and is bound to bring excellent re- 
sults to trust companies in general. 

The vexatious Clearing House problem is 
coming nearer to amicable solution. 
There are indications that the attitude of 
the Clearing House Association toward trust 
companies will be more equitable and that 
some arrangement will be agreed upon for 
a mutually satisfactory basis of operation be- 
tween banks and trust companies, especially 
in relation to the rule on collection of out- 
of-town checks. 

Announcement been made of the ab- 
sorption of the American Bonding Company 
by the Fidelity Trust Company. The $750,- 
000 capital of the American Bonding Com- 
pany will be taken over by the Fidelity at 
$90 per share. The trust company will also 
increase its capital to $3,000,000. Ex-Gov- 
ernor Edwin Warfield will continue as 
president. George Cator will be elected 
chairman of the board. 


one 


also 


has 


At the annual meeting of the stockholders 
of the Safe Deposit & Trust Company on 
January 7, it was decided to increase the 
board of directors from II to 12 members, 
and Robert Garrett, of the banking firm of 
Robert Garrett & Sons, was chosen as the 
additional board member to serve for three 
In addition to the semi-annual divi- 
dend of 10 per cent., an extra 5 per cent. 
dividend was declared. 

Stockholders of the Continental Trust 
Company have held their annual meeting and 
declared a semi-annual dividend of 6 per 
cent., free of taxes, payable January 10, to 
stockholders of record January 8. The mem- 
bers of the old board of directors were re- 
elected, who in turn re-elected the same offi- 
with assistant treasurer Maurice H. 
Grape as an additional vice-president. 

Four new members were elected to the 
board of directors of the Equitable Mort- 
gage and Trust Company at the annual meet- 
ing of the stockholders last week. They are 
Robert S. Mooney, Hugh L. Pope, S. Tagert 
Steele and Eugene Pennington. 

Directors of the Mercantile Trust and De- 
posit Company declared the semi-annual divi- 
dend of 6 per cent. and 2 per cent. extra, pay- 
able December 31. 

Edwin W. Adams has been elected a vice- 
president of the Title Guarantee & Trust 
Company. 


years 


cers 


Industrial Trust Company of Providence, R. I. 


\n impressive statement of condition is 
made by the Industrial Trust Company in 
its report of December 26, 1912, which shows 
aggregate resources of $53,357,623, including 
loans and discounts of $21,527,842, bonds and 
stocks of $15,390,650 and cash resources $11,- 
789,087. The capital stock is $3,000,000, sur- 
plus $3,000,000, undivided profits $914,399 and 
$45,970,440. This ably managed 
trust company has for its executive officers 
the following: Samuel P. Colt, chairman 
of the board; H. Martin Brown, president; 
James M. Scott, Joshua M. Addeman, Frank 
C. Nichols and Charles C. Harrington, vice- 
presidents; Ward E. Smith, treasurer; H. 
Howard Pepper, trust officer and assistant 
treasurer; Henry B. Congdon, secretary; 
FE, Eugene Chesebro, assistant secretary and 
Elmer F. Seabury, auditor. 


deposits 
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28th YEAR OF SERVICE 


Mercantile Trust & Deposit Company 


OF BALTIMORE 


Capital, $1,500,000 


Surplus, $3,000,000 


We invite your correspondence in trust, investment and banking departments, paying 


interest on daily balances. 


We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 


entrusted to our care. 


Maurice H. Grape. 


RECENTLY ELECTED 


TRUST COMPANY OF 


CONDITION OF BALTIMORE TRUST 


Baltimore Trust Company 

Colonial Trust Company 

Continental Trust Company 

Fidelity Trust Company 

Maryland Trust Company 

Mercantile Trust & Deposit Co 

Safe Deposit & Trust Company... 
Security Storage & Trust Co.......... 
Title Guarantee & Trust Co 

Union Trust Company 


A VICE-PRESIDENT OF 
BALTIMORE, 


MD. 


Capital 


$1,000,000 


300,000 
1,350,000 
1,000,000 


1,500,000 
600,000 
200,000 
200,000 
500,000 


THE CONTINENTAL 


Surplus and 
Profits 
$2,766,327 

89,895 
2,466,702 
968,041 
349,473 
3,211,488 
2,396,868 
96,705 
138,203 
185,000 


A. H. S. POST, President 


Security Trust & Safe Deposit 
Company, Wilmington, Del. 
of the 
the Se- 
Deposit 


At a recent meeting 
board of directors of 
curity Trust and Safe 
Company of Wilmington, Del., the 
annual dividend rate was in- 
creased from eight to ten per cent. 
annual basis. The capital and 
surplus exceeds $1,200,000. The 
executive administration of this 
successful trust company is in the 
hands of following: Ben- 
jamin Nields, president; John S. 
Rossell, vice-president and secre- 
tary; L. Scott Townsend, vice- 
president and treasurer; Harry J. 
Ellison, assistant secretary; Levi 
H. Maloney, assistant treasurer. 


the 


At the annual meeting of 
stockholders of the Baltimore 
Trust Company recently, the 
sition of assistant to the presi- 
dent was created and Hopper 
Emory selected for the post. Mr. 
Emory has been secretary-treas- 
urer of the Colonial Trust Com- 
pany for several years. 


po- 
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Deposits Par 
$5,621,554 50 
947,471 25 
5,517,607 100 
7,605,206 100 
3,465,653 100 
9,241,736 50 
11,705,149 100 
100 
100 
50 


Bid 
161 
2814 
215 
235 
119 
153% 
600 
150 
155 
6534 


Ask An. Div, 
bie 20% 

29 
245 
123 
155 
650 
165 
165 


677,000 is 


















































































































































































































































































































































In relation to prospects for continued in- 
dustrial activity the most important com- 
mentary is the fact that the steel trade be- 
gins the year 1913 with the largest volume 
of orders and books ever 
recorded. During the past year Pittsburgh 
was the center and starting-point of the in- 
dustrial revival which has since extended 
to every section of the country. Although 
prices for finished products were not high 
the manufacturers have enjoyed a fair 
measure of profit. The manner in which 
the steel and iron trade persisted in show- 
ing excellent returns despite depressing in- 
fluences of political agitation, trust disso- 
lution and the prospect of tariff reductions 
by the Democratic Congress, is a most reas- 
suring sign of basic strength. The United 
States Steel Corporation and independent 
companies are devoting more than $25,000,000 
to improvements and extensions. The mills 
are all working at full capacity and addi- 
tional facilities are required. It is also the 
general belief that with the improvement in 
the investmenf* situation and ability of rail- 
road companies to put out new capital there 
will be uninterrupted demand for finished 
products regardless of tariff 
changes. 

The volume of 
Pittsburgh is clearly 


business on its 


prospective 


transacted in 
reflected in the new 
record bank clearings. The total clearings 
for 1912 are far the totals for 1907 
which held the previous high record. Ag- 
gregate bank clearings amounted to $2,708,- 
990,214 as compared with $2,520,285,000 for 
1912 and $2,743,570,000 for 1907. The 86 
National and State banks and trust com- 
panies also report an expansion in deposits 
and resources which exceed all previous ag- 
The following compilation is based 
upon latest official reports: 


business 


above 


gregates. 


28 Nat'l 
Banks 


26 State 
Banks 


32 Trust 
Companies 


Capital........ $29,650,000 $21,189,375 $5,147,700 
Surplus & profits 32,143,570 59,200,125 9,383,373 
Deposits....... 220,054,621 102,250,440 100,702,262 
OT eS 147,557,047 65,806,053 35,802,142 


Total resources. 300,177,597 183,243,006 115,575,506 

Deposits of trust companies amount to 
$102,250,440, being an increase of $7,000,000 
during the year. Deposits of National 


banks amount to $220,414,000 and of State 


banks, including the savings institutions 
$100,550,000. Earning capacity was awell 
sustained. Until October I money rates 
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PITTSBURGH BANKING AND STEEL TRADE GROWTH EXCEEDS 
ALL PREVIOUS RECORDS 


Special Correspondence 









from 4% 


ranged easy 
strong 


to 5% per cent. The 
for funds from local busi- 
industrial interests called for 
more funds than were available during th: 
last quarter with the result that rates were 
in the ascendant. But it is a fact that whil 
many cities reported a scarcity of loanable 
funds early in the autumn Pittsburgh banks 
and trust companies not only granted all 
proper home applications but were able to 
invest several millions in high grade com- 
mercial paper in New York City. The trust 
companies also made profitable use of the 
funds at their command and report a marked 
increase in fiduciary business. 

The annual report of the State Com- 
missioner of Banking shows that there are 
more trust companies in Allegheny County 
than in any other county in the State, be- 
ing 62 in number, with capital stock cf $25,- 
982,000, surplus and undivided profits of 
nearly $60,000,000, with total resources of 
$198,053,000, total trust funds of $154,406,000 
and corporate trusts of $838,094,000. 


demand 


ness and 


Union Trust Company Adds One Million 
to Surplus Fund 


Directors of the Union Trust Company 
declared the usual quar- 
terly dividend of 25 per cent. and transferred 
$1,000,000 to the surplus fund, making that 
item now stand at $30,000,000, or 
the capital. 


at a recent meeting 


20 times 


The company paid 100 per cent. in regular 
dividends and 6 per cent. at Christmas, as 
has been the custom for years. Thus, total 
disbursements on the $1,500,000 capital were 
$1,590,000. 

The Union Trust Co. has added $7,000,000 
to its surplus fund during the past seven 
years as follows, $1,000,000 in 1912, $1,500,- 
000 in I911, $1,000,000 in 1910, $1,500,000 in 
1909, $1,000,000 in 1908 and $1,000,000 in 1907. 

Officers of the company are H. C. Mc- 
Eldowney, president; A. W. Mellon and Col. 
J. M. Schoonmaker, vice-presidents; Scott 
Hays, treasurer, and John Irwin, secretary. 


The stockholders of the new Greensburg 
Title and Trust Company effected organiza- 
tion recently by electing Dr. C. E. Snyder as 
president. 








reas ee Case 
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An Excellent Banking Amendment Proposed 


Governor Tener has announeed his inten- 
tion to submit to the legislature a bill pro- 
viding for the liquidation of insolvent State 
banking or financial institutions through the 
office of the State Banking Commissioner. 
Under the existing law insolvent concerns 
are placed into the hands of receivers ap- 
pointed by courts. It has proven to be ex- 
pensive and a source of extended litigation. 
The experience of other States where such 
a law as proposed has been in effect proves 
clearly that it is the part of wisdom and 
economy to have receivership operations 
conducted through the State banking depart- 
ment. 


Cleveland 


Prosperity Shared by People and Banking 
Institutions 

The muckraker and the chronic pessimist 
will find lean picking in Cleveland these days. 
The year which has just passed was one of 
bountiful distribution of good wages, profits 
and increased business all around. The banks 
and especially the trust companies as the 
principal depositaries of savings truly reflect 
the healthy conditions which prevail. 

Deposits in all local banks and trust com- 
panies exceed all past records, passing the 
$300,000,000 mark. The incorporated State 
banks and trust companies report total re- 
sources of $241,714,000 and $162,632,000 sav- 
ings deposits, a gain of $3,432,000 since last 
September 4 and considerably in excess of 
last year’s record. The National banks of 
the city report total deposits of $79,034,000. 
But it is in savings deposits that the best 
results are shown. Savings deposits in all 
Ohio banks and trust companies, other than 
National banks, have increased $13,275,612.77 
in the last year. Such deposits carried by the 
banks of this State amount to $271,052,867.28 
compared with $257,777,254.51 last year. 

Among the trust companies the Cleveland 
Trust Company, Guardian Savings and Trust 
Company, and the Citizens Savings and 
Trust Company have made especially large 
gains, not only in savings deposits but also 
in trust holdings. Additional banking ac- 
commodation has been necessary to meet the 
increasing patronage. 

At their annual meeting recently share- 
holders of the Guardian Savings & Trust 
Co. elected John J. Stanley to the directorate, 
taking the place of J. F. Whitelaw, deceased. 
F. F. Prentiss and F. E, Drury, directors, 
were placed upon the executive committee. 


FIDELITY 
TITLE AND TRUST 
COMPANY 


341-343 Fourth Avenue 
PITTSBURGH, PA. 


Capital, Surplus and Undivided Profits 


| $7,750,000.00 


Interest paid on deposits 
Loans on approved collateral 
Acts in all Trust Capacities 
Safe Deposit Boxes for Rent 





An Interesting Number of "Service" 


To many of the readers of the little 
magazine issued by the Mississippi Val- 
ley Trust Company of St. Louis, en- 
titled “Service” the contents are doubt- 
less not only’ instructive but often 
revelation of the superior kind of safeguards 
which the corporate trustee performs. The 
December number begins with cheery allu- 
sion to the holidays and the genuine jollity 
of the “founder of the Christmas feast” 
when he knows that through wise manage- 
ment and economy he need not look forward 
with apprehension to the deluge of unusual 
bills. Under the caption “The Water-Works 
3onds” the man who is co-executor with the 
trust company in the management of his 
father’s estate relates some more interesting 
experiences showing how the foresight of 
the trust company prevented a loss to bene- 
ficiaries. There is also timely advice regard- 
ing methods of taxation applying to personal 
and real property. The readers of the maga- 
zine are also making good use of the inquiry 
department to ask questions regarding wills, 
estate management, etc. 

The Fidelity Trust Company with $500,000 
capital is being organized in Boston. 
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REPORT OF THE CONDITION_OF THE 


ASTOR TRUST COMPANY 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . . 
Mortgages owned................ 
Loans secured by bond and mort- 
gage, deed or other real estate 
Gh Sica dig <b. o v0 xR ieee 271,450.00 
Loans secured by other collateral.. 4,502,198.61 
Bills purchased, not secured by col- 
lateral 
oo og ks a ee od 2 
Due from trust companies, banks 
and bankers bas 


$537,611.51 
8,969,225.85 
760,000.00 


4,398,917.33 


5,295.56 


1,468,113.09 
2,106,294.16 


National banks... 
Cash items. . 
Other assets, viz.: 
Accrued interest en- 
tered.... 


108,730.00 
ne 505,247.66 
$218,392.48 
ppieenitaticmenes 218,392.48 
Total : ......-$28,851,476.25 
LIABILITIES. 


Capital stock. . 
Surplus, including all undivided 
promts...... ae 
Unpaid dividends, re- 
served for taxes, etc., 


$1,250,000.00 


1,325,531.89 


$10,187.00 

oa tieenieipeeene 10,187.00 

Preferred deposits. $1,176,742.55 

Deposits not preferred 19,299, 187.67 

Due trust companies, 
banks and bankers. 346,667.05 
Total deposits...... 

Other liabilities, viz.: 
Officers’ checks out- 


20,822,597.27 


standing......... $197,429.41 
Accrued interest en- 
Po. bie 245,730.68 
—— 443,160.09 
Total ... .$23,851,476.25 


State of New York, County of New York, ss.: 

HENRY J. COCHRAN, Vice-President. and 
HOWARD BOOCOCK, Treasurer, of the Astor 
Trust Co., located and doing business at No. 389 
Fifth Avenue, in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere, and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 26th day of 
December, 1912, as the date of which such report 
shall be made, and the president being absent 
cannot join in this report. 

HENRY J. COCHRAN, Vice-President. 
HOWARD BOOCOCK, Treasurer. 

Severally subscribed and sworn to by both depo- 

nents, the 30th day of December, 1912, before me. 
W. J. LIMONT, 

{Seal of Notary.] 

Notary Public, No. 124, New York City. 
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REPORT OF THE CONDITION OF THE 
BANKERS TRUST COMPANY 


at the close of business on the 26th day of Decem- 


ber, 1912: 
RESOURCES. 

Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value 

Real estate owned 

Mortgages owned....... eee Tt 

Loans secured by bond and mort- 
gage, deed, or other real estate 
ict oe ko da die eberkate 

Loans secured by other collateral. 

Bills purchased not secured by col- 
lateral . 

Overdrafts Prenat i: 

Due from trust companies, banks 
and bankers j 

Specie SE Se ey enna ; 

Legal tender notes and notes of 
National banks 

Cash items (exchanges) 

Other assets. 


$6,694,365.90 
29,274,197.10 

4,298,944.59 
3,539,000.00 


NS 


300,268.22 
65,816,305.74 


5,871,321.46 

125.07 
20,580,475.07 
12,624,485.65 


113,370.00 
3,292,530.15 
1,177,784.60 


Total $152,583,173.55 


LIABILITIES. 
Capital stock 
Surplus, 
profits 4 : 
Unpaid dividends: 
taxes, etc. ee “a ; 
Preferred deposits. . .$19,895,447.21 
Deposits not preferred 84,711,594.07 
Due trust companies, 
banks and bankers 


. .810,000,000.00 
undivided 


including all 
sine 16,256,907.79 
reserved for 


125,944.91 


19,292,687.69 
Total depe ysits 


123,899,728.97 
Other liabilities 2 


300,591.88 


Total 


$152,583,173.55 
Amount of 


investments held as_ executor, 
administrator, guardian, receiver, trustee, com- 
mittee, or as depositary of moneys deposited 
on order of the court, for which the trust com- 
pany is liable because the same are not legal 
for savings banks, nor permitted in and by the 
respective instruments or words creating or de- 
fining the trusts, $51,199.25. 


State of New York, County of New York, ss.: 

BENJAMIN STRONG, Jr., Vice-President, 
and G. W. BENTON, Treasurer, of Bankers 
Trust Co., located and doing business at No. 16 
Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 26th day of 
December, 1912, as the date of which such report 
shall be made. 

BENJ. STRONG, Jr., Vice-President. 
G. W. BENTON, Treasurer. 

Severally subscribed and sworn to by both depo- 

nents, the 30th day of December, 1912, before me. 
GEO. F. TREFCER. 
‘Seal of Notary.| 
Notary Public, Kings Co., No. 115. 
Certificate filed in N. Y. Co. 





ET 


REPORT OF THE CONDITION OF THE 
BROADWAY TRUST COMPANY 


at the close of business on the 26th day of Decem- 


ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 


Public securities, market value. . $461,048.84 


Other securities, market value... 820,451.5C 
Real estate owned................ 142,350.00 
Mortgages owned................ 507,800.00 
Loans secured by bond and mort- 

gage, deed, or other real estate 

MI a 29 ord oss. 0 Reece ews 352,706.22 
Loans secured by other collateral... 3,207,299.16 
Bills purchased not secured by col- 

Sta sth ais soa cae wee ee a eee 3,572,555.45 
ar 348.45 


Due from trust companies, banks 


and bankers 2,050,800.66 


BONO i os i a-0- Srey OOP er 1,006,928.08 
Legal tender notes and notes of 

PUMGeDE WEED... . ook sinae sass 327,210.00 
CARE SUNG Sob y sac kuba Bee ee 396,488.14 


Other assets, viz.: 
Furniture and fix- 


tures and vault.. $5,000.00 
Accrued interest not 
a 62,044.23 
a 67,044.23 
PNB Suis bakS > Sino ch a eee $12,893,030.73 
LIABILITIES. 
SE ey Pe $1,000,000.00 
Surplus, including all undivided 
REET EE pea 597,503.93 
Unpaid dividends, reserved for tax 
ee ee a PRLS ee LSE ET 3,825.33 


Preferred deposits ; 
Deposits not preferred 10,144,254.04 
Due trust companies, 
banks and bankers. 163,231.00 
10,975,359.21 
316,342.26 


Total deposits 
Other liabilities 


Total sane .. $12,893,030.73 


State of New York, County of New York, ss.: 

FREDERIC G. LEE, President, and JOHN 
WILLIAMS, Treasurer, of Broadway Trust 
Company, located and doing business at No. 754 
Broadway, in the City of New York, in said coun- 
ty, also several locations in the City of New York, 
as approved by the Superintendent of Banks, 
being duly sworn, each for himself, says the fore- 
going report is true and correct in all respects, 
to the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended) and not elsewhere; 
and that the above report is in the form prescribed 
by the Superintendent of Banks, and is made in 
compliance with an official notice received from 
him, designating the 26th day of December, 1912, 
as the date of which such report shall be made. 

FREDERIC G. LEE, President. 
JOHN WILLIAMS, Treasurer. 

Severally subscribed and sworn to by both depo- 

nents the 28th day of December, 1912, before me. 
GEO. W. BERRY, 

Seal of Notary. 

Notary Public, Kings County No. 40. Cer- 
tificate filed in N. Y. Co., No. 18. Kings County 
Register No. 2868. New York Register No. 
4081. Term expires March 30, 1914. 
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REPORT OF THE CONDITION OF THE 
BROOKLYN TRUST COMPANY 


at the close of business on the 26th day of Decem- 
ber, 1912: 


RESOURCES 
Stock and bond investments, viz.: 
Public securities, market value.. $355,260.75 
Other securities, market value. . 7,069,012.88 
Real estate owned................ 75,000,00 
Mortgages owned................ 993,800.00 


Loans secured by bond and mort- 
gage, deed or other real estate 


SS NR RS Cae 539,300.00 
Loans secured by other collateral... 6,903,653.86 
Bills purchased not secured by col- 

I ae ek a ka «nw 6698 oe 609,407.68 
SR Seca Tiss 603.94 
Due from trust companies, banks 

and bankers og eS Se eee 1,780,020.72 
SS ene 1,370,601.13 


Legal tender notes and notes of 
National banks.... . 

ES LS a. ge Mins. 6 

Other assets, viz.: 
Accrued interest entered 


456,867.00 
283,611.54 


216,189.86 


Total... Pe ret ee $20,653,329.36 


ET OTP ee TET er $1,000,000.00 
Surplus including all undivided 
EERE UT Parke es oem epee 2,465.653.81 
Unpaid dividends; reserved for 
taxes, ete., viz.: 
Teieh............ Gia 
Dividends...... 150,000.00 
Depreciation...... 56,473.31 
———_—_—_— 221,523.56 
Preferred deposits... .$2,579,056.89 
Deposits not preferred 14,164,784.16 
Due trust companies, 
banks and bankers. 23,659.78 
16,767,500.83 
198,651.16 


Total deposits. . 
Other liabilities 


Total $20,653,329.36 


State of New York, County of Kings, ss.: 
THEO. F. MILLER, President, and F. J. W- 
DILLER, Secretary, of Brooklyn Trust Com- 
pany, located and doing business at 177 Montague 
Street and 1205 Fulton Street, Borough of Brook- 
lyn, and 2 Wall Street, Borough of Manhattan, 
in the City of New York, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 26th day of December, 1912, as 
the date of which such report shall be made. 
THEO. F. MILLER, President. 
F. J. W. DILLER, Secretary. 
Severally subscribed and sworn to by both depo- 
nents the 30th day of December, 1912, before me. 
HENRY W. HODGES, 
[Seal of Notary.] 
Notary Public, Kings County. 
Certificate filed in New York County 
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REPORT OF THE CONDITION OF THE 


CENTRAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value... 25,736,474.49 
Real estate owned. . . 1,016,243.75 
Mortgages owned..... .... 1,216,828.95 
Loans secured by bond and mort- 
gage, deed or other real estate col- 
RAT ns 
Loans secured by other coll: ite ri ral 
Bills purchased, not secured by col- 


$5,118,589.06 


306,600. 00 
57,224,048.2 


lateral....... 4,401,451.77 
Overdrafts. . : 341.75 
Due from trust companies, banks 

and bankers. . .. 12,519,956.77 
SPR 11,618,561.60 
Legal tender notes and notes of 


National banks 
Other assets... 


11,000.00 
1,028,865.02 
Total..... $120,198,961.39 
LIABILITIES. 
Capital stock 


= $3,000,000.00 
Surplus, including all 


undivided 


ERE Se ree 17,519,029.28 
Reserved for taxes 2 NT A 105,506.88 
Preferred deposits. $1,712,469.65 
Deposits not _pre- 

ferred.............94,547,426.59 
Due trust companies, 


banks and bankers. 1,797,508.16 
Total deposits 
Other liabilities, viz.: 
Officers’ checks out- 


98,057,404.40 


standing Racin. ; $75,256.05 
Accrued interest en- 
tered..... 1,220,280.78 


Accrued inter re ost not 
entered 221,484.00 


— 1,517,020.83 






Total 


$120,198,961.39 





State of New York, County of New York, ss 

J. N. WALLACE, President, and M. 
GUSON, Secretary, of Central Trust Co., 
Y., located and doing business at No. 54 Wall 
‘treet, in the City of New York, in said county, 
being duly sworn, each for himself, says the fore- 
going report is true and correct in all respects, 
to the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not elsewhere: 
and that the above report is in the form prescribed 
by the Superintendent of Banks and is made in 
compliance with an official notice received from 
him designating the 26th day of December, 1912, 
as the date of which such report shall be made. 

J. N. WALLACE, President. 
M. FERGUSON, Secretary. 

Severally subscribed and sworn to by both depo- 

nents the 28th day of December, 1912, before me. 
C. E. SIG LER, 


FE R- 
of N. 


[Seal of Notary.] 
Notary Public, Kings Co., 83. 
Certificate filed in N. Y. Co., 53 
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REPORT OF THE CONDITION OF THE 


COLUMBIA-KNICKERBOCKER 
TRUST COMPANY 


at the close of business on the 26th day of Decem- 


ber, 1912: 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value. . $2,673,002.65 

Other securities, market value 8,592,009.47 
Real estate owned 5,742,411.26 
Mortgages owned rad 3 . °2,822,786.84 
Loans secured by bond and mort- 

gage, deed or other real estate 

collateral 1,959,051.29 
Loans secured by other collateral 21,074,299.92 
Bills purchased not secured by col- 

lateral =p 8,024,772.64 
Overdrafts 5,740.44 
Due from trust companies, banks 

and bankers 5,689,192.39 
Specie 4.933 433.53 
Legal tender notes and notes of 


National banks 
Cash items 
Other 


051, 155.00 
2,043,902.75 
20.48 


assets .... 507,1 


Total $65,118,878.66 


LIABILITIES 
Capita! 
Surplus, 


$2,000,000.00 


stock 
| undivided 


including all 


profits - 7,289,754.40 
Unpaid dividends, reserved for tax- 
es, etc, 47,816.64 


Preferred deposits $5,465,973.82 
Deposits not preferred 46,660,572.61 
Due trust companies, 

banks and bankers... 2,505,344.32 
Total deposits 


54,631,890.75 
Other liabilities 


1,149,416.87 


Total $65,118,878.66 





State of New York, County of New York, ss.: 

WILLARD V. KING, President, and LANG- 
LEY W. WIGGIN, Secretary, of Columbia- 
Knickerbocker Trust Company, located and doing 
business at No. 60 Broadway, in the City of New 





York, in said county, being duly sworn, each for 
himself, says the foregoing report is true and cor- 


rect in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an official 
notice received from him, designating the 26th 
day of December, 1912, as the date of which such 
report shall be made. 
WILLARD V. KING, President. 
LANGLEY W. WIGGIN, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 3d day of January, 1913, before me 
W. MILLERD MORGAN, 
[Seal of Notary.] 


Notary Public No. 113, New York Co. 
Term Expires March 30, 1913. 
Registered No. 3028. 
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REPORT OF THE CONDITION OF THE 
EMPIRE TRUST COMPANY 


at the close of business on the 26th day of 
December, 1912: 


RESOURCES 
Stock and bond investments, viz.: 


Public securities, market 
I ais sects Dik de os te eat $1,644,550.00 
Other securities, market value. 2,466,154.66 
Real estate owned............. 62,649.54 
Mortgages owned. ............ 414,250.00 


Loans secured by bond and 
mortgage, deed or other real 


estate collateral. ........... 100,936.00 
Loans secured by other collat- 

IG | s.0:e-e dee Gb 5.8 a AAO ke a 8,564,107.90 
Bills purchased not secured by 

EPO SEEN tis rey oF 1,988,630.41 
SEINE 4. 5. Sar 0d wie 4 Mew dO ele a 147.62 
Due from trust companies, 

banks, and bankers.......... 4,832,945.58 
I or aS er) a ae 1,401,468.34 
Legal tender notes and notes of 

Pe SRS ics daa cae 101,505.00 
en SRL ows pines e wine 6S lbw 865.00 


Other assets, viz.: 
Furniture and fix- 


Es <6uewah bas $50,000.00 
Accrued interest 
OnGeGOE. ccca‘ces 49,338.35 
Accrued interest 
not entered.... 110,600.00 
= 209,938.35 
WORE savas onbaweoue aes $21,788,148.40 
LIABILITIES. 
CORMERS  BAOGE. 254 2.< hise oem ness $1,500,000.00 
Surplus, including all undivided 
EL. d.0:5 K bunts 5 5 A oth Meee 1,702,070.98 
Unpaid dividends; reserved for 
Se, GS snd 000-0 0.0 oc Ses 2k 8,108.86 


Preferred deposits. .$1,526,667.28 
Deposits not pre- 
POR <s aicwwees 14,115,161.26 
Due trust compa- 
nies, banks, and 
WR Sc aie awn 2,790,927.1$ 
pi ea ee errs oe 18,432,755.73 
Other liabilities, viz.: 
Accrued interest 


INS sce axa ie $45,612.83 
Accrued interest 
not entered.... 99,600.00 
—-—~- 145,212.83 
ES S60 kh we SA $21,788,148.40 


State of New York, County of New York, ss.: 
FRANCIS HENDERSON, Vice-President, 
and MYRON J. BROWN, Secretary of Em- 
pire Trust Company, located and doing busi- 
ness at No. 42 Broadway, in the City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the 
best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law (Chap. 
of the Consolidated Laws as amended) 
and not elsewhere; and that the above report 
is in the form prescribed by the Superin- 
tendent of Banks, and is made in compli- 
ance with an official notice received from 
him, designating the 26th day of December, 
1912, as the date of which such report shall 
be made. 
FRANCIS HENDERSON, Vice-President. 
MYRON J. BROWN, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 3rd day of January, 1913, be- 


fore me. P. J. DEVLIN, Notary Public. 
{Seal of Notary.] N. ¥. Co. 82. 


REPORT OF THE CONDITION OF THE 


EQUITABLE TRUST COMPANY 
OF NEW YORK 


at the close of business on the 26th day of 
December, 1912: 


RESOURCES. 
Stock and bond investments, viz.: 


Public securities,market vaue 2,916,042.48 
Other securities, market value 22,321,440.75 
Rees. eetate OWnOG. . 66 csc ects 3,645,392.11 
Mortgages owned ........e000. 3,223,994.67 


Loans secured by bond and mort- 

gage, deed or other real estate 

E'S EP FO eee Pe re 92,506.2 
Loans secured by other collateral 31,115,699.12 
Bills purchased not secured by 


eS reg a ae eee 3,170,630.75 
PORES ond a diruice Oh ec es 2,825.56 
Due from trust companies, 
banks and bankers ........ 9,926,917.10 
EE inks bs ag kd accln ge © bape & 5,840,870.38 
Legal tender notes and notes of 
Preeeomel DARKS... ..cccvsses 736,583.00 
I ose oki am a 24,847.20 
Other assets . nin ke is 1,558,227.38 
OE 65 <> ca wees Ces > ee $84,575,976.78 
LIABILITIES. 
OS ee ey eee er $3,000,000.00 
Surplus, including all undivided 
EE 3 Soi daly a wales O68 a he © hie s 10,727,891.90 
Reserved for tAZOO..... o-- +s. 65,449.98 


Preferred deposits. $6,120,628.60 
Deposits not pre- 
preferred .......52,546,217.48 
Due trust companies, 
banks and bankers 9,001,781.39 
Total deposits.... 
Other liabilities, viz.: 
Officers’ checks out- 
standing -...... $3.40 
Mortgages on real 
estate owned 


67,668,627.47 


2,000,000.00 


Foreign account ... 590,000.00 
Accounts payable 139,380.92 
Accrued interest 
| 278,180.65 
Accrued interest 
not entered .. 106,442.46 
—_—_——————-_ 3, 11 4,007.43 
Total . sean ae ‘ .. .$84,575,976.78 


State of New York, County of New York, ss.: 

ALVIN W. KRECH, President, and RICH- 
ARD R. HUNTER, Secretary of the Equi- 
table Trust Company of New York, located 
and doing business at Nos. 37 Wall Street, 
222 Broadway and 618 Fifth Avenue, in the 
City of New York, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and be- 
lief, and they further say that the usual 
business of said trust company has been 
transacted at the locations required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 26th day 
of December, 1912, as the date of which such 
report shall be made. 


ALVIN W. KRECH, President. 
RICHARD R. HUNTER, Secretary. 
Severally subscribed and sworn to by both 


deponents, the 2d day of January, 1913, be- 
fore me. J. L. DE ROSSET. 


[Seal of Notary] Notary Public, Kings Co., 
Certificate filed in New York County. 
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REPORT OF THE CONDITION OF 


THE FARMERS’ LOAN AND TRUST 
COMPANY 


at the close of business on the 26th day of Decem- 
ber, 1912: Ts ; 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value... 
Real estate owned............ 


$9,980,274.32 
20,732,997.04 
3,647,831.72 


Mortgages owned................ 5,625,449.98 
Loans secured by bond and mort- 

gage, deed, or other real estate 

SS TR Sere tree iy 36,536.59 


Loans secured by other collateral. 46,151,870.81 


Bills purchased not secured by col- 
RG acridine aioe 60 2 


3,335,794.53 


a iw cutlgte bs 458.04 
Overdrafts, secured............... 42,118.84 
Advances to trusts, secured...... 89,352.54 


Due from trust companies, banks 
and bankers. . 
ee , 
Legal tender notes and notes of 
National banks 
Other assets.... 


11,211,792.26 
11,103,501.80 


454,400.00 
1,057,248.53 








RSL AREER ears reer $113,469,627.00 
LIABILITIES. 

Sear id wlhcs es epee. $1,000,000.00 
6,610,006.48 


Capital stock 
Undivided profits 
Unpaid dividends, 
taxes, etc...... 
Preferred deposits. . . 
Deposits not 
ferred 
Due trust companies, 
banks and bankers.. 8,601,438.45 


reserved for 
eer has "2 42,076.49 
. $6,825,821.73 
pre- 

89,719,970.66 


.. .105,147,230.84 
670,313.19 


a $113,469,627.00 


Total deposits... .. 
Other liabilities. . 





Total, ..... 


State of New York, County of New York, ss.: 
EDWIN 8S. MARSTON, President, and WIL- 
LIAM B. CARDOZO, Asst. Secretary, of The 
Farmers’ Loan & Trust Company, located and 
doing business at Nos. 16-22 William St., and 475 
Fifth Ave., in the City of New York, in said coun- 
ty, being duly sworn, each for himself, says the 
foregoing report is true and correct in all respects, 
to the best of his knowledge and belief, and they 
further say that the usual business of said trust 
company has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended), and not elsewhere; 
and that the above report is in the form prescribed 
by the Superintendent of Banks, and is made in 
compliance with an official notice received from 
him, designating the 26th day of December, 1912, 
as the date of which such report shall be made. 


EDWIN 8. MARSTON, President. 
WILLIAM B. CARDOZO, Asst. Sec’y. 
Severally subscribed and sworn to by both depo- 
nents, the 30th day of December, 1912, before me. 


LESLIE M. McCRUM, 
[Seal of Notary.] 


Notary Public, N. Y. County, No. 50. 
New York Register No. 4098. 


ae 


| Capital stock 


REPORT OF THE CONDITION OF THE 


FIDELITY TRUST COMPANY, 
NEW YORK 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value... 
Reserved for mortgages 


$517,750.00 
1,208,969.79 
49,500.00 


Mortgages owned ita? asa a aie a 577,000.00 
Loans secured by bond and mort- 

gage, deed or other real estate 

PO iso ss pds ag oe eS 20,000.00 


Loans secured by other collateral... 1,855,872.29 
Bills purchased not secured by col- 

lateral. . 
Ovendraits...... 2.2.00. 
Due from trust companies, banks 

and bankers 
Specie. . 
Legal 

National banks... 
Exchanges for Clearing House 
Other assets 


3,620,383.96 
16.67 


1,042,867.86 
657,065.16 


270,576.00 
427,913.51 
72,434.31 


ee $10,320,349.55 





Total. 


LIABILITIES. 

RES 2 A $1,000,000.00 
Surplus, including all undivided 
INS 8 Sci csc, « 
Unpaid dividends. . . 
Reserved for taxes.... 
Preferred deposits $700,609.12 
Deposits not preferred 6,623,513.21 
Due trust companies, 

banks and bankers. . 


: ae pe 1,326,065.51 
$6,712.00 
10,630.24 


17,342.24 


456,158.65 
Total deposits. . 
Other liabilities. 


7,780,280.98 
196,660.82 


Total $10,320,349.55 


State of New York, County of New York, ss.: 

SAMUEL 8. CONOVER, President, and 
ANDREW H. MARS, Secretary, of Fidelity 
Trust Company, located and doing business at 
No. 1 Hudson Street, in the City of New York, 
in said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap..2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks and 
is made in complianee with an official notice 
received from him, designating the 26th day of 
December, 1912, as the date of which such report 
shall be made. 


SAMUEL 8S. CONOVER, President. 
ANDREW H. MARS, 


Secretary 
Severally subscribed and sworn to by both depo- 
nents the 30th day of December, 1912, before me. 
A. W. MELLEN, 
[Seal of Notary.] 


Notary Public, N. Y. County. 


TRUST COMPANIES 73 


REPORT OF THE CONDITION OF THE 
FRANKLIN TRUST COMPANY 


at the close of business on the 26th day of Decem- 


ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 


Public securities, market value.. $849,300.00 

Other securities, market value... 1,327,380.00 
Real estate owned................ 543,000.00 
Mortgages owned...............+ 1,125,985.00 
Loans secured by bond and mort- 

gage, deed or other real estate col- 

Ee Pie oe Ags oo awk ie 2,500.00 
Loans secured by other collateral.. 2,418,575.95 


Bills purchased not secured by col- 


RS ol 5 -oSi owe oa Sakae ake wk wi 3,086, 107.65 
CO Soh 5 ssc we ataea wamigikas 18.18 
Due from trust companies, banks 

ee RA es oe 1,066,614.43 
I ata is Sink etna 2 psa el 1,043,886.06 
Legal tender notes and notes of 

pS | rer rere eee 200,000.00 
TI Ne an ee a ea 223,622.89 
Other assets, viz.: 

Accrued interest entered........ 60,427.47 

EE Sian tvs ne eb dita od wale $11,947,417.63 
LIABILITIES. 
i a eee Pe pee $1,000,000.00 


Surplus, including all undivided 
AG tbe Gis Sas aye Ou yn oes 
Unpaid dividends, reserved for 
taxes, etc. viz.: 
Dividend payable 
oo ee 
Unpaid dividends. 


Reserved for taxes. 


1,244,884.26 


$60,000.00 
48.00 
9,050.00 


Preferred deposits.... $932,569.53 
Deposits not preferred 7,972,096.12 
Due trust companies, 
banks and bankers.. 369,803.13 
DOOR Gamemes. .. <b ek. is eke 
eR en aes ee 








69,098.00 


9,274,468.78 
358,966.59 


Total.... $11,947,417.63 


State of New York, County of Kings, ss.: 
ARTHUR KING WOOD, President, and 
CLINTON W. LUDLUM, Secretary, of Frank- 
lin Trust Company, located and doing business 
at Nos. 164 Montague Street, 569 Fulton Street 
and 908 Broadway, in the Borough of Brooklyn, 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Bank- 
ing Law (Chap. 2 of the consolidated laws as 
amended) and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance with 
an official notice received from him, designating 
the 26th day of December, 1912, as the date of 
which such report shall be made. 
ARTHUR KING WOOD, President. 
CLINTON W. LUDLUM, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 30th day of December, 1912, before me. 
FRED C. SWEZEY, 
[Seal of Notary.] ; 
Notary Public, Kings County, No. 4910. 


REPORT OF THE CONDITION OF THE 


FULTON TRUST COMPANY OF 
NEW YORK 


at the close of business on .the 26th day of 
December: 1912. 


RESOURCES. 
Stock and bond investments, viz: 


Public securities, market value $390,610.83 

Other securities, market value 2,295,999.31 
PEOPEBAMOR OWMGE «ics scccesede 489,500.00 
Loans secured by other collateral 4,333,680.00 
Bills purchased not secured by 

IE. i's 6 world ds Re he oho oe 260,000.00 
RE a an wid 0 cies swtb.6 dad Bae 4,230.32 
Due from trust companies, banks 

OR EE Oe tae 216,443.85 
ES Sih he sae dr oid ce» ee e. witie ae 849,662.02 
Legal tender notes and notes of 

aes wise 8 bbe 141,200.00 
Other assets, viz.: 


Uncollected items.. 

Accrued interest en- 
Ee ee 

Estimated accrued 
interest not entered 


$155.00 
5,560.90 


30,148.80 





35,864.70 


$9,017,191.03 


RE ae a ae er eae 
LIABILITIES. 
SESE a ey ye ee $500,000.00 
Surplus, including all undivided 
SR ia en 0 0 Ah to 6.6010 3'4 OD Oe 804,674.28 
Unpaid dividends; reserved for 
taxes, etc., viz.: 
BEOMOEVOS TOP CARE «. soos ka.00:000 6,772.08 
Preferred deposits ... $276,612.58 
Deposits not preferred7,311,091.90 
Due trust companies, 
banks and bankers. 24,280.10 
Tete. MOMS... 6 vcs is as tues 7,611,984.58 
Other liabilities, viz.: 
Estimated accrued interest not 


entered 93,760.09 


CSS «6a or ee Shenae 


$9,017,191.03 


State of New York, County of New York, ss.‘ 

HENRY Cc. SWORDS, President and 
CHARLES M. VAN KLEECK, Secretary of 
Fulton Trust Co. of New York, located and 
doing business at No, 149 Brodway, in the 
City of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law, 
Chap. 2 of the Consolidated Laws as 
amended,) and not elsewhere; and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made 
in compliance with an official notice received 
from him, designating the 26th day of De- 


cember, 1912, as the date of which such 
report shall be made. 
HENRY C. SWORDS, President, 


CHARLES M. VAN KLEECK, Secretary. 


Severally subscribed and sworn to by both 


deponents, the 2d day of January, 1913, be- 
fore me. E. H. CALLANAN, Jr., 
Notary Public, Kings County. 


Certificate filed in New York County. 
[Seal of Notary.] 
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REPORT OF THE CONDITION OF THE 


GUARANTY TRUST COMPANY 
OF NEW YORK 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value. .$17,162,108.08 

Other securities, market value... 42,295,198.76 
Real estate owned 1,590,434.58 
Mortgages owned....... ; 768,100.00 
Loans secured by collateral........ 79,839,863.60 
Bills purchased not secured by col- 





te ie pkg ag aeons 90. 6 9,445,284.99 
TE care eas eee 15,147.74 
Due from trust companies, banks 
6S, site'asig os so Mittin ip 13,638,584.82 
I RN 6 a scigta wis a0 4 ace 6d Sus 62 15,069,510.03 
Legal tender notes and notes of 
National banks................ 1,132,035.00 
Exchanges for Clearing House..... 6,353,704.76 
ee ee 35,807,861.21 
ae ee 1,207,508.79 
a PR ee ea any $224,325,342.36 


Capital stock 
Surplus, 

profits. a ecm eh ea a an 
Unpaid dividends; reserved for tax- 

MGS. 6 035.006 
Preferred deposits 
Deposits not pre- 

ferred. . 134,137,829.62 
Due trust companies, 

banks and bankers. 10,068,745.96 


Agneta oe cae ee $10,000,000.00 
including all undivided 
24,350,169.09 


148,142.39 


Total deposits 
Foreign accounts 
Other liabilities 


168,416,452.26 
15,401,372.25 
6,009, 206.37 


Total. * a Eh Ae $224,325,342.36 
Amount of investments held as executor, 
administrator, guardian, receiver, trustee, com- 
mittee, or as depositary of moneys deposited on 
order of the court, for which the trust company 
is liable because the same are not legal for savings 
banks, nor permitted in and by the respective 
instruments or words creating or defining the 
trusts, $356,616.25. 


State of New York, County of New York, ss.: 
ALEXANDER J. HEMPHILL, President, and 
EK. C. HEBBARD, Secretary, of the Guaranty 
Trust Co., of New York, located and doing busi- 
ness at No. 28 Nassau Street, in the City of New 
York, in said county, being duly sworn, each for 
himself, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above report 
is in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an official 
notice received from him, designating the 26th 
day of December, 1912, as the date of which 
such report shall be made. 
ALEXANDER J. HEMPHILL, President. 
E. C, HEBBARD, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 30th day of December, 1912, before me. 
WALTER E. SIMPSON, 
[Seal of Notary.] 
Notary Public, New York Co., No. 116. 
New York Register’s Office, No. 4037. 
Term expires March 30, 1914. 


REPORT OF THE CONDITION OF THE 


GUARDIAN TRUST COMPANY OF 
NEW YORK 


at the close of business on the 26th day of Decem- 
ber, 1912. 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value 
Real estate owned 
Mortgages owned......... slide 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral OE - ; 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral 
Overdrafts 
Due from trust 
and bankers 
Specie 
Legal 
National banks 
Other assets 


$251,715.90 
221,064.17 
22,000.00 
512,300.00 


32,500.00 
1,156,393.47 


227,741.38 
271.31 


677,796.50 
eae 67,474.54 
117,000.00 

43,663.51 
Total. 


LIABILITIES 


$3,329,921.78 


Capital stock : 
Surplus including 
profits ‘ 
Unpaid dividends; 
es, ete., viz.: 
Reserved for taxes at 
Preferred deposits $130,964.31 
Deposits not preferred 1,965,365.33 
Due trust companies, 
banks and bankers 


Pry aren $500,000.00 
all undivided 
pects ond 466,688.25 
reserved for tax- 


4,000.00 


236,318.69 


Total deposits... . .. 2,332,648.33 
Other liabilities, viz. : 
Officers’ checks, out- 


standing i $3,873.60 
Accrued interest en- 
tered....... 18,883.60 


Accrued interest not 
entered. 3,828.00 
—$$——______—_—— 26,585.00 


Total $3,329,921.78 


State of New York, County of New York, ss.: 

EDWARD F. CLARK, President, and L. C. 
HAYNES, Secretary, of Guardian Trust Company 
of New York, located and doing business at No. 
170 Broadway, in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 26th day of 
December, 1912, as the date of which such report 
shall be made. 

EDWARD F. CLARK, President 
L. C. HAYNES, Secretary. 

Severally subscribed and sworn to. by both depo- 

nents, the 30th day of December, 1912, before me 
JOHN M. BROMLEY, 

[Seal of Notary.] 

Notary Public No. 150, New York Co 



















































































REPORT OF THE CONDITION OF THE 
HAMILTON TRUST COMPANY 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value.. $440,429.69 
Other securities, market value... 1,940,925.11 


Real estate owned................ 13,000.00 
Mortgages owned..............6. 567,800.00 
Loans secured by bond and mort- 

gage, deed or other real estate 

UNO, So gis eer dee en 154,850.00 
Loans secured by other collateral.. 3,264,644.66 
Bills purchased not secured by col- 

ESE eR eee 4 ies 395,117.38 
ROUMIINUD. 5 oss did dias co ag : 128.38 
Due from trust companies, banks 

NS ere ee ae ey 677,907.79 


Specie...... s ‘ it ‘ ; 707,377.78 
Legal tender notes and notes of 

National banks ; 102,210.00 
SI oS ais bh pid wane 3,040.06 
Other assets, viz.: 

Accrued interest not entered.... 


93,390.19 


Py ee ee a ee $8,355,821.04 
LIABILITIES. 


Total 


Capital stock Tee FRO oi 
Surplus, including al! undivided 
NS a5. hid He eh ecu 1,127,258.61 
Unpaid dividends, reserved for 
taxes, ete., viz.: 
Reserved for taxes $7,250.00 
Unpaid dividends. . 9.00 
Preferred deposits $1,151,722.56 
Deposits not preferred 5,477,369.83 
Due trust companies, 
banks and bankers. 


$500,000.00 





“J 


9.00 


to 
or 





14,839.58 





SOUT CONNER os sce x AS 6,643,931.97 
Other liabilities, viz.: 
Officers’ checks out- 


eae $874.12 
Accrued interest not 
entered........ 76,497.34 
—— ~---—~ 77,371.46 
Total. “eo as ee $8,355,821.04 


State of New York, County of Kings, ss.: 
WILLARD E. EDMISTER, President, and 
GEORGE HADDEN, Secretary, of Hamilton 
Trust Company, located and doing business at 
Nos. 189-191 Montague Street, in the Borough of 
Brooklyn, New York City, in said county, being 
duly sworn, each for himself, says the foregoing 
report is true and correct in all respects, to the 
best of his knowledge and belief, and they further 
say that the usual business of said trust company 
has been transacted at the location required by 
the Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and that 
the above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 26th day of December, 1912, as 
the date of which such report thall be made. 
W. E. EDMISTER, President. 
GEO. HADDEN, Secretary. 
Severally subscribed and sworn to by both depo- 
nents the 27th day of December, 1912, before me. 
RICHARD W. WENTZ, 
‘Seal of Notary.] : 
Notary Public, Kings County. 


TRUST COMPANIES 





REPORT OF THE CONDITION OF THE 


HOME TRUST COMPANY OF 
NEW YORK 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value. . 

Other securities, market value. . 
Real estate owned 
Mortgages owned................ 
Loans secured by bond and mort- 

gage, deed or other real estate col- 


$352,750.00 
741,245.00 
38,468.26 
484,148.23 


DE retain as Sa aoa oes 175,981.00 
Loans secured by other collateral. . 946,021.72 
Bills purchased not secured by col- 

SA Sia i a dtnases ob a4 e's ee an 708,272.38 
SERS ae rere 371.54 
Due from trust companies, banks 

and bankers....... 186,272.00 
SO Sine an See Cus wide ouch seas 160,022.44 
Legal tender notes and notes of 

IS eo ia'p «nw are cs 68,100.00 


Other assets, viz.: 
Furniture and fix- 


a: oo Saou dead $3,000.00 
Accrued interest not 
entered....... 36,369.00 
—-- ——-— 39,369.00 
| Pa Rp $3,901,021.57 


Capital stock......... ey 
Surplus, including all undivided 
IN co 5) 5a Wala Ps. 0-0 ; 387,154.92 
Reserved for taxes........ , 5,503.06 
Preferred deposits $463,802.00 
Deposits not preferred 2,204,155.62 
Due trust companies, 
banks and bankers. 71,053.21 


$750,000.00 


Total deposits........... 
Other liabilities, viz.: 
Officers’ checks out- 


2,.739,010.83 


standing. = $1,611.76 
Accrued interest not 
entered. og 17,741.00 
- 19,352.76 
Total... > z $3,901,021.57 


State of New York, County of Kings, ss.: 
FREDERIC E. GUNNISON, President, and 
JOSEPH P. STAIR, Asst. Secretary, of the Home 
Trust Company of New York, located and doing 
business at No. 198 Montague Street, in the bor- 
ough of Brooklyn, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the above 
report is in the form prescribed by the Superin- 
tendent of Banks, and is made in compliance 
with an official notice received from him, desig- 
nating the 26th day of December, 1912, as the 
date of which such report shall be made. 
FREDERIC E. GUNNISON, President. 
JOSEPH P. STAIR, Asst. Secretary. 
Severally sbuscribed and sworn to by both depo- 
nents, the 26th day of December, 1912, before me. 
WILLIAM H. GARBACE, 
[Seal of Notary.] 
Notary Public, Kings County. 
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REPORT OF THE CONDITION OF THE 


HUDSON TRUST COMPANY 


at the close of business on the 26th day of Decem- 


ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 
Real estate owned............... 
Mortgages owned................ 
Loans secured by bond and mort- 
gage, deed, or other real estate 


$945,649.00 
273,147.62 
19,465.45 
161,200.00 


ee St 181,661.25 
Loans secured by other collateral.. 1,199,608.81 
Bills purchased not secured by col- 

RS re CARD ey cao 4 wines 1,235,129.71 
SARE, FP ack aN 1,961.41 


Due from trust companies, 
and bankers......... 
re ey 
Legal tender notes and notes of 
National banks 
Cash items........ 
Other assets 


banks 
: 584,108.33 
308,172.48 


62,817.91 
80,277.18 
30,375.09 


$5,064,402.24 


Total 


LIABILITIES. 

Capital stock.................... $500,000.00 
Surplus, including all undivided 
RS See as 5 i's ab 6 che 
Unpaid dividends, reserved for 

Sree mrt ee eee 
Preferred deposits.... $368,498.95 
Deposits not preferred 2,903,517.53 
Due trust companies, 

banks and bankers. 385,522.50 


707,289.26 


3,746.00 


Total deposits acts 
Other liabilities...... 


NR aid atlas ipa bcc, so op $5,064,402.24 
Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, commit- 
tee, or as depositary of moneys deposited on order 
of the court, for which the trust company is 
liable because the same are not legal for savings 
banks, nor permitted in and by the respective 
instruments or words creating or defining the 
trusts, $106,079.56. 


3,657,538.98 
195,828.00 


State of New York, County of New York, ss.: 

LOUIS H. HOLLOWAY, Vice-President, and 
RICHARD A. PURDY, Secretary, of Hudson 
Trust Co., located and doing business at No. 
1411 Broadway, in the City of New York, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 26th day of 
December, 1912, as the date of which such report 
shall be made. 

LOUIS H. HOLLOWAY, Vice-President. 
RICHARD A. PURDY, Secretary. 

Severally subscribed and sworn to by both depo- 

nents, the 3lst day of December, 1912, before me. 
W. J. HOLLOWAY, 
[Seal of Notary.] 


Notary Public (3204) (215) N. Y. County. 


TRUST COMPANIES 








REPORT OF THE CONDITION 


KINGS COUNTY TRUST 
COMPANY 


at the close of business on the 26th day of Decem- 
ber, 1912: 


OF THE 


RESOURCES. 


Stock and bond investments, viz.: 


Public securities, market value.. $678,450.00 
Other securities, market value.. 1,961,049.91 
Real estate GWROEG... 2.6. cccccess 210,000.00 
Mortgages owned..........0.0.-. 1,019,631.00 


Loans secured by bond and mort- 
gage, deed or other real estate 
a's.» eta. doe oe tix ares <n bo0 

Loans secured by other collateral 

Bills purchased not secured by col- 
lateral....... 

Overdrafts » ine SAI bia 

Due from trust companies, banks 
and bankers... 

Specie 

Legal 
National banks 

Cash items pie se perc Se 

Accrued interest not entered...... 


169,550.00 
8,688,793.14 


2,735,882.98 
329.70 


1,239,249.55 
1,277,084.12 


220,945.00 
26,431.38 
135,234.78 


TOOM. . 5.3 


Capital stock ae 
Surplus, including all 
profits a knkap iekaiiael 
Reserved for taxes, etc va eget 
Preferred deposits. .. .$2,915,872.09 

Deposits not pre- 
ferred... .... + . .12,353,555.49 
Due trust companies, 
banks and bankers. . 


A a re $500,000.00 
undivided 
2,304, 156.67 


20,000.00 


40,453.18 
Total deposits 

Other liabilities, viz.: 

Officers’ checks out- 


15,309,880.76 


standing. $4,539.86 
Accrued interest en- 
tered 23,000.00 


Accrued interest not 
entered 201,054.27 


228,594.13 


Total .. .$18,362,631.56 


State of New York, County of Kings, ss.: 

JULIAN P. FAIRCHILD, Vice-President, and 
THOMAS BLAKE, Secretary, of Kings County 
Trust Company, located and doing business at 
No. 342 Fulton Street, in the Borough of Brook 
lyn, City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report 
is true and correct in all respects, to the best of 
his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere; and that the 
above report is in the form prescribed by the Super- 
intendent of Banks, and is made in compliance 
with an official notice received from him, desig- 
nating the 26th day of December, 1912, as the 
date of which such report shall be made. 

JULIAN P. FAIRCHILD, Vice-President. 
THOMAS BLAKE, Secretary. 

Severally subscribed and sworn to by both depo- 

nents, the 30th day of December, 1912, before me. 
ALBERT E. ECKERSON, 

{Seal of Notary.] 

Notary Public, Kings County. 














REPORT OF THE CONDITION OF THE 


LAWYERS TITLE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 26th day of Decem- 


ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value 
Real estate owned................ 
Mortgages owned................ 
Loans secured by bond and mort- 
gage, deed, or other real estate 
I od 5 «Kor Se Bs a argc hs 
Loans secured by other collateral 
Bills purchased not secured by col- 


$609,228.01 
5,541,447.50 
4,187,145.95 
6,203,610.35 


731,500.00 
2,744,274.02 


MN Ueki oc Cane leuea erat 964,551.13 
CoN os «> 02 de4 a eee eee 4.07 
Due from trust companies, banks 

Ge SINE... ss. <chabe se : 1,394,282.98 
IN as a as do dns ah etae aes 1,369,047.60 
Legal tender notes and notes of 

Deatsemns DOMES. ... 66585. ek cee 414,465.00 
RIN. Sigs a css a 0 Wa Os 6 mM 298,368.20 
Other assets...... 427,910.96 

(BR RR i Se Reet oars eee $24,885,835.77 


LIABILITIES. 
CN OIE oak, Ss ck nce se 
Surplus, including all undivided 
es, PER eer 
Unpaid dividends, re- 
served for taxes, 
etc., Viz.: 
Reserve for taxes. . . 
Reserve for contin 
gencies, etc..... 
Dividend (payable 
Jan. 2d, 1913)... . 


$4,000,000.00 


6,177,893.80 


$69,642.25 
30,827.06 


120,000.00 
— 220,469.31 
Preferred deposits. . . .$1,377,899.04 
Deposits not preferred 11,449,941.96 
Due trust companies, 
banks and bankers. . 


505,698.71 


Total deposits. 
Other liabilities. . 


13,333,539.71 
1,153,932.95 








Total $24,885 ,835.77 


State of New York, County of New York, ss.: 
LOUIS V. BRIGHT, President, and ARCHI- 
BALD FORBES, Treasurer, of Lawyers Title 
Insurance and Trust Company, located and doing 
business at No. 160 Broadway, in the City of New 
York, in said county, being duly sworn, each for 
himself, says the foregoing report is true and cor- 
rect in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking Law 
(Chap. 2 of the Consolidated Laws as amended) 
and not elsewhere; and that the above report is 
in the form prescribed by the Superintendent of 
Banks and is made in compliance with an official 
notice received from him, designating the 26th day 
of December, 1912, as the date of which such re- 
port shall be made. 
LOUIS V. BRIGHT, President. 
ARCHIBALD FORBES, Treasurer. 
Severally subscribed and sworn to by both depo- 
nents, the 28th day of December, 1912, before me. 
MARSHALL E. MUNROE, 
[Seal of Notary.] 
Notary Public, Kings County, No. 116 
Certificate filed in New York County, No 4. 


TRUST COMPANIES 
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REPORT OF THE CONDITION OF THE 


LINCOLN TRUST COMPANY 


at the close of business on the 26th day of 
December, 1912: 


RESOURCES 


Stock and bond investments, viz.: 


Public securities, market 
RS sats ack & wa aek eka ob $366,350.00 
Other securities, market value 1,917,350.53 
Real estate owned ............ 10,000.00 
Mortgages owned ..........20. 915,772.46 


Loans secured by bonds 
mortgage, deed, or other real 
estate collateral 

Loans secured by 


46,000.00 


other collat- 


aaa i Toling a's UAE's %' ah6. 0, po core Be 5,414,372.45 
3ills purchased not secured by 

ES ea ees Ses 1,504,704.36 
NR 5 43). 065s Sika Ree Wa.) On 161.56 
Due from trust comanies, banks, 

IEE vc s'0.0 6 0 aBine se res 1,351,139.31 
SE QE renee er errs 1,162,185.87 
Legal-tender notes and notes of 

pS @ rer ee 217,500.00 
TET EE PE 193,405.72 
IIR 5. bork nos wine Bane ar 155,014.21 


Total 


GE ee 
Surplus, including all undi- 
vided profits 


$1,000,000.00 


ey Py wee Peres re 558,777.67 
Unpaid dividends, reserved for 
taxes, etc., viz: 
Reserved for taxes 
Reserved for taxes 
on building and 
expense 


$4,400.00 


2,350.00 


en 6,750.00 
$499,209.62 


Preferred deposits.. 
Deposits not pre- 
ON Eee pe 10,702,613.33 
Due trust companies, 
banks, and bankers 323,877.60 
Total deposits 
Other liabilities, viz: 
Officers’ checks 
outstanding 
Accrued interest 
not entered .... 125,704.68 


$37,023.57 





162,728.25 


OGRE oi5:c SOE ee sn bes bs $13,253,956.47 


State of New York, County of New York, ss.: 

ALEXANDER S. WEBB, President, and 
HORACE F. POOR, Treasurer, of Lincoln 
Trust Co., located and doing business at Nos. 
413, 1,128, and 2,077 Broadway, in the City 
of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, to 
the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the banking law, 
(Chap. 2 of the Consodidated Laws as amend- 
ed,) and not elsewhere; and that the above 
report is in the form prescribed by the Su- 
perintendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the 26th day of December, 
1912, as the date of which such report shall 
be made. 

ALEX S. WEBB, President. 
HORACE F. POOR, Treasurer. 

Severally subscribed and sworn to by both 
deponents the third day of January, 1913, 
before me. HARRY J. TURTON, 

[Seal of Notary.] Notary Public. 

New York County No. 90. 
New York Register No. 4,108. 
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TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


LONG ISLAND LOAN AND TRUST 


COMPANY 


at the close of business on the 26th day of Decem- 


ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 
Mortgages owned.............0.. 
Loans secured by bond and mort- 
gage, deed, or other real estate 


collateral. . SAS Se ae 
Loans secured by other collateral. . 
Bills purchased not secured by 
OG. 50s sd dled ee <a wei he 
No wv winhu'alnt i READ cdot 


Due from trust companies, banks 
OID s5.. giviaid «iB 0ic cae 
SN Sala Ss 6 in eins 
Legal tender notes 
National banks 
Cash items 
Other assets 


and notes of 


$666,000.00 
2,841,040.00 
642,750.00 


218,487.09 
4,039,710.61 


1,024,450.00 
293.10 


532,402.80 
341,434.93 


225,630.00 
280.44 
107,310.87 





















Total $10,639,789.84 


Capital stock. =p 
Surplus, including 

ines @ue es Sohs cas eck he 
Unpaid dividends; re- 

served for taxes, etc., 

Viz.: 


$1,000,000.00 


2,145,150.16 


$30,000.00 
15,260.00 
Preferred deposits... .$1,184,688.54 
Deposits not preferred 6,188,243.04 
Due trust companies, 
banks and bankers. 


45,260.00 


27,800.15 


Total deposits 
Other liabilities 


7,400,731.73 
48,647°95 


Total. $10,639,789.84 


State of New York, County of Kings, ss.: 

CLINTON L. ROSSITER, Vice-President, and 
FRED’K T. ALDRIDGE, Secretary, of The 
Long Island Loan and Trust Company, located 
and doing business at No. 44 Court Street, in the 
Borough of Brooklyn, City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
an they further say that the usual business of 
saii trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 26th day of 
December, 1912, as the date of which such report 
shall be made. 

C. L. ROSSITER, Vice-President. 
FRED’K T. ALDRIDGE, Secretary. 

Severaily subscribed and sworn to by both depo- 

nents, the 28th day of December, 1912, before me. 
OSCAR F. YOUNGMAN, 
{Seal of Notary.] 
Notary Public, No. 12, Kings-County, N. Y. 
Certificate filed in New York County. 

Register’s Cert., 3907 Kings Co. 3009 N. Y. Co, 





REPORT OF THE CONDITION OF 


THE METROPOLITAN TRUST 
COMPANY 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value. . 
Real estate owned 
Mortgages owned................ 
Loans secured by other collateral. . 
Bills purchased not secured by col- 
lateral 
Overdrafts catch ates Wien kins 
Due from trust companies, banks 
and bankers 
Specie haceas cx Gian 
Legal tender notes and notes of 
National banks hugiebraecne tet 9,200.00 
Cash items Te, 6 ee 194,522.11 
Other assets, viz.: 
Advances to Brooklyn Bank in 
liquidation Tro Tee 
Advances to Williamsburgh Trust 
Company in liquidation...... 
Advances to Union Bank, Brook- 


$1,648,260.00 
2,946,500.00 
68,701.95 
953,100.00 
14,643,137.94 


2,442,412.20 
33.18 


2,418,393.92 
1,946,505.18 


278,735.99 


723,172.40 


lyn.. beer a Ee ear. a F- ales 143,970.81 
Accrued interest not entered... . 358,343.42 
| UE SRS h estas at ato yee ee $28,774,989.10 


LIABILITIES 
Capital stock wie ied hod 
Surplus, including all undivided 
profits ited 
Unpaid dividends 
Reserve for contingencies 
Reserve for taxes 
Reserve for rent 
Preferred deposits 
Deposits not 
ferred 
Due trust companies, 
banks and bankers. 


$2,000,000.00 


6,234,830.54 
6.00 
801,911.64 
35,000.00 
4,616.66 


. $3,027, 268.57 
pre- 
15,297,080.01 


1,166,106.14 


Total deposits ; 
Officers’ checks outstanding 
Accrued interest not entered 

Total 


19,490,454.72 
19,556.99 
188,612.55 


$28,774,989.10 


State of New York, County of New York, ss.: 
BEVERLY CHEW, Second Vice President, 
and BERTRAM CRUGER, Treasurer, of Metro- 
politan Trust Company of the City of New 
York, located and doing business at 49 Wall 
Street, in the City of New York, in said county, 
being duly sworn, each for himself, the 
foregoing report is true and correct in all re- 
spects, to the best of his knowledge and belief, 


says 


and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 


of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 26th day of 
December, 1912, as the date of which such report 
shall be made. 
BEVERLY CHEW, 2d Vice-President. 
BERTRAM CRUGER, Treasurer. 
Severally subscribed and sworn to by both depo- 
nents the 30th day of December, 1912, before me. 
A. E. VOGLER, 
Notary Public, Kings County, N. Y. 
{Seal of Notary.] 
Certificate filed in New York County. 





REPORT OF THE CONDITION OF THE 


MUTUAL ALLIANCE TRUST 
COMPANY OF NEW YORK 


at the close of business on the 26th day of Decem- 
ber, 1912: ° 

RESOURCES. 
Stock and bond investments, viz.: 


Public securities, market value.. $1,549,000.00 


Other securities, market value. . 19,700.00 
Real estate owned................ 175,000.00 
Mortgages owned OS A Pee 6,000.00 
Loans secured by bond and mort- 

gage, deed or other real estate 

DEE ons 3 5s Sans oa ees 23,000.00 


Loans secured by other collateral. . 
Bills purchased not secured by col- 
lateral 
Overdrafts......... : pate 
Due from trust companies, banks 
and bankers. 
a : oe 
Legal tender notes and notes of 
National banks 
Cash items ae ole : 
Accrued interest not entered 


2,401,440.18 


3,475,808.26 
11,252.09 


1,347,478.15 
641,544.28 


241,580.00 
26,603.20 
22,436.01 


Total : $9,940,842.17 

LIABILITIES. 

Capital stock : 

Surplus, including all 
profits ; 

Unpaid dividends. 

Reserved for taxes 


—" $1,000,000.00 
undivided 
432,045.40 


8,000.00 
Preferred deposits $62,153.01 
Deposits not preferred 7,586,707.78 
Due trust companies, 
banks and bankers. 


23,000.00 


815,610.30 
Total deposits........ 
Other liabilities, viz.: 
Accrued interest en- 
tered ; . 
Accrued interest not 
entered. 


8,464,471.09 


$7,935.26 


13,390.42 
- —— 21,325.68 
Total . $9,940,842.17 
State of New York, County of New York, ss.: 
WEBB FLOYD, Vice-President, and F. J. 
LEARY, Secretary, of the Mutual Alliance Trust 
Company of New York, located and doing business 
at No. 35 Wall Street, 266 and 268 Grand Street, 
and 116th Street and Lenox Avenue, in the City 
of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say that 
the usual business of said trust company has been 
transacted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere; and that the above re- 
port is in the form prescribed by the Superintend- 
ent of Banks and is made in compliance with an 
official notice received from him, designating the 
26th day of December, 1912, as the date of which 
such report shall be made. 
WEBB FLOYD, Vice-President. 
F. J. LEARY, Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 3lst day of December, 1912, before me. 
L. F. FROELICH, 
{Seal of Notary.] 
Notary Public for Westchester Co., N. Y. 
Certificate filed in N. Y. County, Registered 
No. 3045. 
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REPORT OF THE CONDITION OF 
THE NASSAU TRUST COMPANY 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES, 


Stock and bond investments, viz.: 
Public securities, market value. . 
Other securities, market value... 

Real estate owned............... 

Mortgages owned................ 

Loans secured by bond and mort- 
gage, deed or other real estate 
ET Aa ee OOO ty 

Loans secured by other collatefal. . 

Bills purchased not secured by 
collateral 

ay Sak sxe oem 

Due from trust companies, banks 
and bankers 

Specie........ : jeer ier ot 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets. 


$394,650.00 
829,985.00 
245,400.00 
407,325.00 


266,967.00 
1,571,698.27 


1,688, 266.53 
171.76 


1,036,442.18 
440,354.73 
133,700.00 
3,362.20 
71,016.03 


Total $7,089,338 .70 


LIABILITIES. 


Capital stock sia 

Surplus, including all 
. « ccddieie bra “a 

Unpaid dividends ; 

Reserved for taxes, 
Gieinss 


$600,000.00 

undivided 
$13,024.37 

378.00 


4,800.00 

-— 5,178.00 

Preferred deposits $981,926.28 

Deposits not preferred 5,053,902.93 
6,035,829 21 

Other liabilities 35,307.12 


Total $7,089,338.70 


State of New York, County of Kings, ss.: 


HARRY F. BURNS, Vice-President, and 
FRANCIS WEEKES, Secretary, of the Nassau 
Trust Company, of the City of Brooklyn, located 
and doing business at 136 Broadway and 356 
Fulton Street, in the Borough of Brooklyn, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the form 
prescribed by. the Superintendent of Banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 26th day of 
December, 1912, as the date of which such report 
shall be made. 

HARRY F. BURNS, Vice-President 
FRANCIS WEEKES, Secretary. 

Severally subscribed and sworn to by both depo- 

nents, the 30th day of December, 1912, before me. 
JOSEPH STEWART, Jr., 

[Seal of Notary.] 

Notary Public, New York County, No. 242. 
Certificate filed in Kings County. 








REPORT OF THE CONDITION OF 
THE NEW YORK TRUST COMPANY 


at the close of business on the 26th day of Decem- 


ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value.. $3,512,204.75 
Other securities, market value.. 10,176,919.30 
Real estate owned................ 47,434.31 
Mortgages owned................ 2,163,658.90 
Loans secured by bond and mort- 
gage, deed or other real estate 
RIE Aalrig tS RINSE 
Loans secured by other collateral. . 
Bills purchased not secured by col- 
Ce Sic. asatebmen a eh atl 
CI i in tics otha Xk Hees i 
Due from trust companies, banks 
and bankers....... ; 
Ges co co bas boo a as 
Legal tender notes and notes of 
National banks 
Other assets. 


1,827,126.27 
20,877,856.92 


3,367,633.76 
6,382.10 


3,380,782.76 
3,554,911.29 


462,000.00 
1,763,726.08 


$51,140,636.44 


Ress 53>, deep babianyore 


LIABILITIES 


TO I OP ere $3,000,000.00 


Surplus, including al! undivided 
MS esa ks ew cols aa ..... 11,804,570.96 
Reserved for taxes..............; 71,000.00 


Preferred deposits. . . .$5,813,044.17 
Deposits not preferred 26,717,732.01 
Due trust companies, 
banks and bankers.. 2,317,193.66 
Total deposits... . 
Other liabilities, viz.: 
Officers’ checks out- 


34,847 ,969.84 


standing. ....... $817,645.18 
Accrued interest en- 
oe 12,411.46 
Accrued interest not 
entered.... 587,039.00 
—— — 1,417,095.64 
Total $51,140,636.44 


State of New York, County of New York, ss.: 

OTTO T, BANNARD, President, and JAMES 
DODD, Treasurer, of The New York Trust 
Company, located and doing business at No. 
26 Broad Street, in the City of New York, in said 
county, being duly sworn, each for himself, says 
the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of Banks, 
and is made in compliance with an official notice 
received from him, designating the 26th day of 
December, 1912, as the date of which such report 
shall be made. 

OTTO T. BANNARD, President. 
JAMES DODD, Treasurer. 

Severally subscribed and sworn to by both depo- 

nents, the 30th day of December, 1912, before me. 
JOSEPH A. FLYNN, 
{Seal of Notary.] 
Notary Public, Queens County, 

Certificate filed in New York County Clerk’s 

Office No. 64: Register’s Office No. 4162. 
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REPORT OF THE CONDITION OF 


THE NEW YORK LIFE INSURANCE 
AND TRUST COMPANY 


at the close of business on the 26th day of Decem- 
ber, 1912. 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value... $ 
Other securities, market value... 1 
Real estate owned. 


Mortgages owned................ 3,837,142.50 
Loans secured by other collateral... 3,611,250.00 
Bills purchased not secured by col- 

SERRE ae ree 10,666,357.64 


Overdrafts (secured) ; 

Due from trust companies, 
and bankers 

Specie...... : : ‘ 

Legal tender notes and notes of 
National banks 


: 78,709.33 
banks 

sa 3,092,652.51 
3,750,000.00 


200,000.00 
645,653.58 
Total $40,631,590.50 
LIABILITIES. 
Capital stock ; 
Surplus, including 
EES s crerase cd ols Ae io a 
Reserved for taxes Pot ee 
Preferred deposits. . . .$2,.893,250.71 
Deposits not preferred 28,871,798.11 
Due trust companies, 
banks and bankers 


PEO Pan $1,000,000.00 
all umdivided 
4,111,249.47 

15,306.66 


224,317.08 
Total deposits 
Other liabilities 


31,989,365.90 
3,515,668.47 


$40,631,590.50 
REPORT OF THE CONDITION OF THE 
CITIZENS TRUST COMPANY 
OF BROOKLYN 


at the close of business on the 26th day of Decem- 
ber, 1912: 


Total. 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value. . 


Other securities, market value 
Real estate owned 
Mortgages owned...... eyo ‘ 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral . ic 5 aaa 
Loans secured by other collateral 
Bills purchased not secured by col- 
lateral.... 
Overdrafts. . . ; ibd 
Due from trust companies, 
and bankers 
Specie 
Legal 
National banks 
Cash items. . 
Other assets... 


banks 


LO Ser eer ert 
Surplus, including all undivided 

Ns 5d aa 5 a W Aerie wt Serene 
Reserved for taxes, dividends, etc. . 
Preferred deposits. .. .$1,059,936.96 
Deposits not preferred 5,265,736.86 

Total deposits 
Other liabilities 


$803,250.00 
986,969.95 
616,033.13 
281,539.91 


274,737.21 
659,363.31 


2,632,025.55 


738,550.83 
519,165.19 
212,132.00 


28,970.91 
65,473.76 


$7,818,456.05 


$1,000,000.00 


300,987.29 
26,873.13 


6,325,673.82 


164,921.81 


a ee 


$7,818,456.05 
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REPORT OF THE CONDITION OF 


THE PEOPLES TRUST COMPANY 


at the close of business on the 26th day of 
December, 1912: 
RESOURCES. 


Stock and bond investments, viz.: 
Public securities, market value $1,075,975.00 


Other securities, market value 4,874,828.60 
teal estate owned ............ 592,250.00 
Mortgages owned ............. 1,128,944.50 
Loans secured by bond and 

mortgage, deed or other real 

GUERES COUIMSOTEL cic ec cc ces 635,941.43 
Loans secured by other collateral 5,323,203.38 
Bills purchased not secured by 

CI ooh oes 0 ccds echo kak 2,798,564.35 
CEE icidiea kins Oo oe stnig aan 1,368.45 
Due from trust companies, 

banks and bankers ........ 2,464,709.97 
I ria ee eRe: bane Bical hip vo eas ace ai 2,003,390.31 


Legal tender notes and notes of 
National banks ............. 
a ee ar 
Other assets, viz.: 
Accrued interest 


Total 


397,850.00 
566,177.21 


141,107.48 
Ss ER ELLY $22,004,310.68 


entered.... 


re eee rere 
Surplus, including all undivided 
EE 2 Bie Vs atc k S's ok bdo ee 
Unpaid dividends, 
reserved for 
taxes, etc. 
Preferred deposits. $2,657,286.10 


$1,000,000.00 


1,680,596.01 


10,541.33 


Deposits not pre- 
eS 16,448,806.00 
Due trust com- 
panies, banks and 
bankers 


4,618.61 
rues zm 19,110,710.71 
202,462.63 


Total deposits 
Other liabilities 





itt i Sar ong eae $22,004,310.68 


Amount of investments held as executor, 
administrator, guardian, receiver’ trustee, 
committee, or as depositary of moneys de- 
posited on order of the court, for which the 
trust company is liable because the same are 
not legal for savings banks, nor permitted 
in and by the respective instruments or 
words creating or defining the trusts, $37,- 


018.75. 


State of New York, County of Kings, s.s.: 
CHARLES A. BOODY, President, and 
CHARLES L. SCHENCK, Secretary, of The 
Peoples Trust Company, located and doing 
business at Nos. 181-183 Montague Street, in 
the Borough of Brooklyn, City of New York, 
in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Laws (Chap. 2 of the 
Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designating 
the 26th day of December, 1912, as the date 
of which such reports shall be made. 

CHARLES A. BOODY, President. 
CHAS. L. SCHENCK, Secretary. 

Severally subscribed and sworn to by both 
deponents, the 27th day of December, 1912, 
before me. 

[Seal of Notary] JOS. T. CORNWELL. 

Notary Public, Kings County. Certificate 
filed in New York County. Kings County 
Register’s certificate No. 4525: N. Y. County 
Register’s certificate No. 3190. 


REPORT OF THE CONDITION OF THE 


TITLE GUARANTEE & TRUST 
COMPANY 


at the close of business on the 26th day of 
December, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 


$515,500.00 
6,529,754.00 


Real estate owned ............ 2,480,394.96 
Mortgages owned ...........+. 14,121,724.12 
Loans secured by bond and 
mortgage, deed or other real 
estate collateral .........:; 893,796.44 
Loans secured by other collateral 17,423,648.75 


Bills purchased not secured by 
collateral 


Be ey ee ee et 3,330,880.75 

RO wy nats dae ht ola aod 761.15 
Due from trust companies, 

banks and bankers.......... 2,994,990.81 

I ree wit oS ian ae ws hale oH 1,859,766.20 


Legal tender notes and notes of 

National banks 
Cash items 
Other assets, 


Total 


1,348,995.00 
1,109,897.49 
599,364.13 


eae SE As Sadia ste oN $43,209,473.80 


Ce I aie s «cn xk a we dee bs 
Surplus, including all undivided 
ED: dy 9) aaa « 
Unpaid dividends, 
reserved for taxes, 

etc., viz.: 

Unpaid dividends 
Reserve for taxes 
Reserve for ac- 
crued expenses 


$5,000,000.00 


11,797,655.07 


$1,109.29 
88,976.99 


20,416.13 
— 110,502.41 
Preferred deposits. $1,878,971.47 
Deposits not pre- 
ferred cece ce 5bd,e00,021.14 
Due trust companies, 
banks, and bankers 1,194,385.03 
en SUD =. fd 6 0 6 400-0 0:0 4 4% 25,279,177.64 
Other liabilities, viz.: 
Officers’ checks 
outstanding 
Mortgages on real 
estate owned 
Accrued interest 
a 275,113.73 
Accrued interest 
not entered 


111,226.82 


44,500.00 


1,022,138.68 


. . -$43,209,473.80 





State of New York, County of New York, ss.: 
CLARENCE H. KELSEY, President, and J. 
WRAY CLEVELAND, Secretary, of Title 
Guarantee and Trust Co., located and doing 
business at No. 176 Broadway, in the City of 
New York, in said county, being duly sworn, 
each for himself, says the foregoing report is 
true and correct in all respects, to the best 
of his knowledge and belief, and they fur- 
ther say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law, (Chap. 
2 of the Consolidated Laws as amended), and 
not elsewhere; and that the above report is 
in the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the 26th day of December, 1912, as 
the date of which such report shall be made. 

CLARNECE H. KELSEY, President. 

J. WRAY CLEVELAND, Secretary. 
Severaily subscribed and sworn to by both 
deponents the 30th day of December, 1912, 

before me. ALFRED C. BACHMAN, 

Notary Public N. Y. Co. No. 6. 

[Seal of Notary.] 





















































































































































































































































































































































































































































































































































































































REPORT OF THE CONDITION OF THE 


UNION TRUST COMPANY OF 
NEW YORK 


at the close of business on the 26th day of 


December, 1912: 


RESOURCES, 


Stock and bond investments, 


viz.: 


Public securities, market value $3,471,465.73 
Other securities, market value 15,648,114.16 
Real estate owned ............ 2,400,000.00 
MEOrtmeages OWned .... 2... ccccce 566,163.74 
Loans secured by collateral.... 28,901,137.59 


Bills purchased not secured by 


RE a Ta osc ts own bo ac 3,325,692.46 
INS Ue ek ea os wane 4,535.26 
AGvances to tWuete.. «. «sacs 18,026.21 
Due from trust companies, 

banks and bankers ......... 3,662,043.89 
EY, Sh a ee ae 6,564,780.74 
Legal tender notes and notes of 

po ee 516,115.00 
Oo Oe Be i re ae 34,150.69 
Other assets, viz.: 

Accrued interest 

@Mtered 3 . nesses $290,932.30 
Accrued interest 
not entered.... 189,825.48 
——$—$___—__—___—_ 480,757.78 
. ;. hae ata ene BS. dds $65,592,983.25 


a 
Surplus, including all undivided 
te ie aa a a y # 
Reserved for taxes and expenses 
Preferred deposits. $8,560,718.30 


$1,000,000.00 


0,280.5 
49,625.( 


hon 


Deposits not pre- 
a ae 46,302,125.52 
Due trust com- 
panies, banks, and 
a, a ae 1,036,690.87 
ys |) ee ee 55,899,534.69 


Other liabilities, viz.: 
Officers’ checks 
outstanding 
Accrued interest 
entered a dle fd 
Accrued interest 
not entered 


$75,198.36 


694,688.87 


State of New York, County of New York, ss.: 

EDWIN G. MERRILL, President and H. M. 
POPHAM, Sec’y., of Union Trust Co. of N. Y.., 
located and doing business at No. 80 Broad- 
way, and branches at 425 Fifth Ave., and 786 
Fifth Ave., in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Laws (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 26th day 
of December, 1912, as the date of which such 
report shall be made. 


EDWIN G. MERRILL, 
H. M. POPHAM, Sec’y. 


Severally subscribed and sworn to by both 


President. 


deponents, the 30th day of December, 1912, 
before me. PETER PALMER. 
Notary Public, Kings County, No. 10. 


Certificate filed in New York County, No. 6. 
Kings County Register’s No. 629. 

New York County Register’s No. 4,041. 
Commission expires March 30, 1914. 
[Seal of Notary.| 
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REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE & 
TRUST COMPANY 


at the close of business on the 26th day of 
December, 1912: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities, market 
Be EY PRP Pt, 1 ier $2,897,393.00 
Other securities, market value’ 8,395,675.30 
BEGTERRMOR OWROE. ...ccsc cde cece 11,225,567.98 


Loans secured by bond and 

mortgage, deed, or other real 

estate collateral. ........c..e. 127,000.00 
Loans secured by other collat- 

RN ag Adk domo 6 a ie dia Sala ea 17,025,639.87 


Bills purchased not secured by 
ES dar dda a p> Vie Poth ee ieee 7,812,224.57 
oe Te eee ee 30.05 

Due from trust companies, 
banks, and bankers...... 5,519,374.87 
I Maia a Aas ual & bwin hte a atl 4,534,200.55 

Legal tender notes and notes of 
National banks. cha swi aa 376,850.00 
RS Ee er ee 11,537.21 
Other assets ..... 6 6abed 3,253,682.82 
- Sat ee a . .$61,179,176.22 


LIABILITIES 
Capital stock. 2 BE SE $2,.000,000.00 
Surplus, including all undivided 
aS ee 
Unpaid dividends; 
reserved for taxes, 


etc. 


41,.554,586.08 


$145,063.07 


145,063.07 
Preferred $1,147,527.75 


deposits. 


Deposits not pre- 
Sr . .36,346,832.50 
Due trust compa- 
nies, banks, and 
DOE, cwcadc-cs Seeeeeenes 


Total deposits 
Other liabilities 


9,622,054.86 


Total. $61,179,176.22 





State of New 

JOHN W. PLATTEN, 
SEPH ADAMS, Treasurer, of United States 
Mortgage & Trust Co., located and doing 
business at No. 55 Cedar Street, 73d Street 
and Broadway, and 125th Street and 8th Ave- 
nue, in the City of New York, in said county, 
veing duly sworn, each for himself, says the 
foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 


New York, ss.: 
President and JO- 


York, County of 


Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre- 


scribed by the Superintendent of Banks, 
and is made in compliance with an official 
notice received from him, designating the 
26th day of December, 1912, as the date of 
which such report shall be made. 


JOHN W. PLATTEN, President 
JOSEPH ADAMS, Treasurer. 
Severally subscribed and sworn to by both 


deponents, the third day of January, 1913, 
before me. G. A. JONES. 


Notary Public, New York County, No. 18. 
tegistered in Hall of Records No. 4,020. 
Commission Expires March 30, 1914. 


[Seal of Notary.] 
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REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 26th day of 
December, 1912: 


RESOURCES. 

Stock and bond investments, viz.: 

Public securities, market value $1,733,025.00 

Other securities, market value 9,361,640.00 
teal estate owned 1,000,000.00 
Mortgages owned 3,748,625.00 
Loans secured by collateral.... 31,995,084.85 
sills purchased not secured by 

collateral 8,670,774.60 
Due from trust companies, 

banks and bankers.......... 4,936,398.53 
Specie (gold certificates) 5,200,000.00 
Other assets, viz.: 

Accrued interest entered 445,456.55 


Total $67,091,004.53 


Capital stock 
Surplus, including all undivided 

profits 14,447,073.59 
Reserved for taxes............ 78,000.00 
Preferred deposits $11,072,576.57 
Deposits not pre- 

ferred 36,711,873.76 
Due trust com- 

panies, banks and 

bankers 1,983,020.83 


$2,000,000.00 


Total deposits 
Other liabilities, viz.: 
Accrued interest entered.... 798,459.78 


49,767,471.16 


Total $67,091,004.53 


State of New York, County of New York, ss.: 
EDWARD W. SHELDON, President, and 
WILFRED J. WORCESTER, Secretary, of 
United States Trust Company of New York, 
located and doing business at Nos. 45-7 Wall 
Street, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 
the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended), and not elsewhere; 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 26th day 
of December, 1912, as the date of which such 
report shall be made. 
EDWARD W. SHELDON, President. 
WILFRED J. WORCESTER, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 30th day of December, 1912, 
before me. 
[Seal of Notary.] PHILIP L. WATKINS, 
Notary Public, Kings County. 
Certificate filed New York County, No. 42. 


REPORT OF THE CONDITION OF THE 


WINDSOR TRUST COMPANY 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value.. $974,917.65 
Other securities, market value... 1,294,429.70 
Real estate owned............... 348,515.00 
Mortgages owned............... 543,219.43 
Loans secured by bond and mort- 
gage, deed or other real estate 
collateral 5 as witha ; 256,564.32 
Loans secured by other collateral ,907, 886.39 
Bills purchased not secured by col- 
97 LS Saxe Ss va, 3 wk ho 920,707.58 
174.19 


and bankers. ‘5 991,741.54 
| eS etna’ 4 fase ae'S a 396,733.02 
Legal tender notes and notes of 

National banks... . 218,000.00 
oa © Lan anes 3,713.43 
Other assets......... 73,692.75 


.... $7,930,295.00 


LIABILITIES. 
Errore veer 
Surplus, including all undivided 

ORES ie ea apap ve 1,065,087.38 
Reserved for taxes, etc 7,929.06 
Preferred deposits.... $613,238.58 
Deposits not preferred 4,445,589.76 
Due trust companies , 

banks and bankers. 736,928.42 


$1,000,000.00 


I 8 kas vito xc aes 5,795,756.76 
Other liabilities, viz.: 
Unearned interest on 
bills purchased. . $7,807.25 
Accrued rent, taxes, 
etc., not entered. . 6,393.04 
Accrued interest not 
entered 47,321.51 
~ 61,521.80 


i See $7,930,295.00 


State of New York, County of New York, ss.: 
CLARK WILLIAMS, President, and H. M. 
JEFFERSON, Treasurer, of Windsor Trust 
Company, located and doing business at No. 65 
Cedar Street and No. 580 Fifth Avenue, in the 
City of New York, in said county. being duly 
sworn, each for himself, says the foregoing re- 
port is true and correct in all respects, to the best 
of his knowledge and belief, and they further say 
that the usual business of said trust company has 
been transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated Laws 
as amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from him, 
designating the 26th day of December, 1912, as 
the day of which such report shall be made. 
CLARK WILLIAMS, President. 
H. M. JEFFERSON, Treasurer. 
Severally subscribed and sworn to by both depo- 
nents, the 2d day of January, 1913, before me. 
H. P. BRUNJES, 
[Seal of Notary.] 
Notary Public, Kings County, No. 240; Kings 


| County Register’s Office, No. 3622: certificate 


filed in New York County; New York County 
Register’s Office, No. 3204. Commission expires 
March 30, 1913. 


LO CL ER 

















REPORT OF THE CONDITION OF 


THE SECURITY TRUST COMPANY 
OF TROY 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Real estate owned. . 
Mortgages owned.... , ae 
Loans secured by bond and mort- 
gage, deed or other real estate 
I 2 Sigs Pee ee en 
Loans secured by other collateral. . 
Bills purchased, not secured by 
collateral... 
RNS ists o\s'o-s wccpwvels os 
Due from trust companies, banks 
and bankers... 


$259,785.00 
1,361,775.20 
50,000.00 
11,000.00 


18,526.00 
375,986.21 


953,017.77 


176.46 


307,402.10 


I  An-deiae kc wiees a3 os he 84,717.14 
Legal tender notes and notes of 
National banks...... 134,318.00 


BO OE ree 
Other assets, viz.: 
Accrued interest not entered 


23,481.51 
30,870.00 


Total $3,611,055.39 


Capital stock..... 
Surplus, 
NE RS SS Se a een 
Reserved for taxes........... 
Preferred deposits... . 
Deposits not preferred 2,950,367.68 
Due trust companies, 
banks and bankers. 
Total deposits......... 
Other liabilities, viz.: 
Officers’ checks out- 
standing. ....... 
Accrued interest not 
IE tig kG 4-00 33,900.00 


AS Re eee _ $200,000.00 

including all undivided 

231,556.67 
1,625.00 


7,503.30 
3,143,933.47 


$40.25 


33,940.25 


ME ira a Pas a od. ae <0 S $3,611,055.39 
State of New York, County of Rensselaer, ss. : 
JOHN DON, Vice-President, and FRANK E 
NORTON, Treasurer, of The Security Trust 
Company of Troy, located and doing business at 
Fourth and Grand Streets, in the City of Troy, 
in said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended), and not 
elsewhere; and that the above report is in the form 
prescribed by the Superintendent of Banks and 
is made in compliance with an official notice 
received from him designating the 26th day of 
December, 1912, as the date of which such report 
shall be made. 
JOHN DON, 
FRANK E. 


Vice-President. 
NORTON, Treasurer. 


Severally subscribed and sworn to by both depo- 
nents, the 30th day of December, 1912, before me. 
WM. H. JARVIS, 
[Seal of Notary.] 


Notary Public. 


TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 
NEW YORK STATE 









REPORT OF THE CONDITION OF THE 


UTICA TRUST & DEPOSIT 
COMPANY OF TROY 


at the close of business on the 26th day of Decem- 
ber, 1912: 
RESOURCES. 

Stock and bond investments, 
Public securities, 
Other securities, 

Real estate owned. 

Mortgages owned ; gates 

Loans secured by bond and mort- 
gage, deed, or other real estate 
"SR ae aie Se 

Loans secured by other collateral 

Bills purchased not secured by col 
lateral 

Overdrafts ee i ia AF 

Due from trust companies, 
and bankers 

Specie... . 7 cee 

Legal tender notes and notes of 
National banks 

Cash items 

Other assets 


viz.: 
market value 
market value 


$578,192.47 
2,015,108.89 
152,750.00 
1,058,346.58 


198,583.23 
1 653,193.66 


2,079,499.82 
170.87 


577,500.42 
7,887.43 


367,135.00 
10,971.16 


89,012.75 


Total $8,788,352.28 


LIABILITIES. 
Capital stock 
Surplus, including all 
profits 
Unpaid dividends eer 
Preferred deposits $504,073.18 
Deposits not preferred 7,121,950.08 
Due trust companies, 
banks and bankers. 


} $400,000.00 
undivided 

538,601.60 

1,016.00 


107,206.90 


Total deposits kwicpd kate 7,733,230.16 
Other liabilities ape Wie 115,504.52 
Total $8,788,352.28 


State of New York, County of Oneida, ss.: 

J. FRANCIS DAY, President, and GEORGE 
COVENTRY, Secretary, of Utica Trust & De- 
posit Co., located and doing business at Genesee 
and Lafayette Streets, in the City of Utica, in 
said county, being duly sworn, each for himself, 
says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, 
and they further say that the usual business of 
said trust company has been transacted at the 
location required by the Banking Law (Chap. 2 
of the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in the form 
prescribed by the superintendent of banks, and 
is made in compliance with an official notice re- 
ceived from him, designating the 26th day of 
December, 1912, as the date of which said report 
shall be made. 


J. FRANCIS DAY, President. 
GRAHAM COVENTRY, 


Secretary. 
Severally subscribed and sworn to by both depo- 
nents, the 27th day of December, 1912, before me. 
GEORGE W. WILLIAMS, 


[Seal of Notary.] 
Notary Public, Oneida Co., N. Y. 


TRUST COMPANIES 


Statement of Condition Rendered by Trust 
Companies of New Bork City 


At close of business December 41, 1912 





CENTRAL TRUST COMPANY 
OF NEW YORK 


54 Wall Street 


Statement of Condition December 


RESOURCES 
and mortgages......... B, 
securities, market value 
securities, market value 25,5; 


Bonds 
Public 
Other 
Loans 
Real 

Cash on hand and in banks.... 

Accrued interest 22 


Total $121,651,009.78 
Capital 
le ree 
*Undivided profits 
Deposits 

Reserved for taxes. 
Accrued interest 
Secretary’s checks 


stock 3,000,000.00 
} »,000,000.00 
.443,500.04 
,855,741.67 
126,506.88 
208,372.49 
16,888.70 


....$121,651,009.78 
payable Jan. 2nd, 1913, charged 
Loss and not included in this 


*Dividend 
to Profit and 
statement. 

OFFICERS 
President, James N. Wallace 
Vice-Presidents 
E. Francis Hyde 
Dudley Olcott 2d 


Secretary, 


George W. Davison 
Benjamin G. Mitchell 
Milton Ferguson 
jf Frank B. Smidt 
(Cc. P. Stallknecht 
TRUSTEES 
James N. Wallace 
James C. Brady 
Cornelius N. Bliss, Jr 


Asst. Secretaries 


Chas. Lanier 

A. D. Juilliard 
Henry D. Babcock 
Dudley Olcott Samuel Thorne 
Jacob H. Schiff Adrian Iselin, Jr. 
George W. Davison EK. F. Hyde 

Geo. Macculloch Miller Henry Evans 
James N. Jarvie Dudley Olcott 2d 
William A. Read Milton Ferguson 


At the annual meeting of the Metropolitan 
Trust Company of New York City the retir- 
ing board of directors was re-elected. No 
action was taken in the matter of selecting 
a new president to succeed General Brayton 
Ives. 


W. C. Potter, vice-president of the Guar- 
anty Trust Company of New York has been 
elected a director of that company to suc- 
ceed Samuel Rea. 


STATEMENT OF CONDITION 
THE METROPOLITAN TRUST 


COMPANY OF THE CITY 
OF NEW YORK 


at the close of business on the Ist day of January, 
1913: 

ASSETS. 
New York City Bonds 
New York State Bonds 
Other Stocks and Bonds 
Bonds and Mortgages. . 
Loaned on Collateral. 
Bills Purchased....... 


$1,450,760.00 
197,500.00 
2,946,500.00 
953,100.00 
15,248,832.00 
2,438,275.89 
68,537.35 
33.23 


Overdrafts........... ae. : 

Advances to Banks and Trust Com- 
panies in Liquidation A 1,145,723.76 
374,993.20 


Interest Accrued. He 
Cash in Banks and Ex- 

changes $3,481,814.66 
Cash on Hand 2,023,344.44 

/ — §,505,159.10 

Total .$30,329,414.53 
Capital. 
Surplus ei aoe ok 
Undivided Profits. . 
Deposits. ... 
Reserve for Contingencies 
Reserve for Taxes.... 
Reserve for Rent 
Unpaid Dividends... 
Interest Accrued 
Accepted Checks 


$2,000,000.00 
5,000,000.00 
1,118,237.52 
20,733,047.75 
801,911.64 
42,000.00 
6,925.00 
115,686.00 
132,565.51 
379,041.11 


Total $30,329,414.53 


OFFICERS. 
Vice-President, Anton A. Raven 
2d Vice-President, Beverly Chew 
Treasurer, Bertram Cruger 
Secretary, George N. Hartmann 
Trust Officer, James F. McNamara 
Asst. Treasurer, Rupert W. K. Anderson 
Asst. Secretary, Frederick E. Fried 


DIRECTORS. 
William L. Bull Frederick T. Martin 
James G. Cannon Walter E. Maynard 
William Carpender Ogden Mills 
Beverly Chew E. D. Morgan 
Thos. De Witt Cuyler John E. Parsons 
Henry W. deForest Charles M. Pratt 
Haley Fiske Anton A. Raven 
J. Horace Harding Norman B. Ream 
Erskine Hewitt George R. Sheldon 
Robert Hoe John W. Simpson 
Brayton Ives Joseph J. Slocum 
Bradley Martin John T. Terry 

Horace White 

















CONDENSED STATEMENT OF 
THE CONDITION OF 


THE HOME TRUST COMPANY OF 
NEW YORK 


198 Montague Street, Brooklyn, N. Y. 


at the close of business on the lst day of January 
1913. 

RESOURCES. 
Bonds and mortgages...... 


: $474,148.23 
New York State and C ity bonds 


337,750.00 
737,600.00 
923,691.55 


Demand hogy ; 
Time loans and bills pure hased. 866,576.87 
Cash on hand and in banks. : 486,662.27 
Real estate......... a Se 38,468.26 
Accrued interest receivable ; 35,100.00 





AS Se Se ee $3,899,997.18 


ce nh ee ee te en, 
Surplus and Undivided Profits. 
Reserved for taxes......... 

Deposits... . 
Accrued interest payable 


$750,000.00 
‘ 387,636.72 
bo sibs 5,503.06 
2 2.755, 357.40 
ere 1,500.00 


Sis: -tc3n FF aia as pas 2S bBo " $3,899,997.18 


OFFICERS. 
President, Frederic E. Gunnison 
§ Wm. M. Calder 
i James N. Brown 
Secretary, William K. Swartz 
Asst. Secretary, Joseph P. Stair 


Vice-Presidents 


BOARD OF DIRECTORS 
William Barbour William G. Gilmore 
De Witt Bailey Frederic E. Gunnison 
James N. Brown H. B. Hubbard 
Charles M. Bull Thomas W. Hynes 
William M. Calder John C. Kelly 
John F. Calderwood Benjamin H. Knowles 
John Lewis Childs Michael F. McGoldrick 
Audley Clark Thomas P. Peters 
Charles I. DeBevoise David Porter 
Henry A. Fairbairn Francis MacD. Sinclair 





Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 
15 William St., N. Y. City 
Long Distance Telephone, 655 Broad. 
C, A. LUHNOw, Editor and Publisher 


Advertisements of trust companies, banks finan- 
cial institutions and advertisers who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which 
will be sent on application. 

Insertions of meetings, dividends, statements, 


organizations, etc., at special rates for each in- 
sertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies, 25 
cents. Subscriptions payable in advance. Foreign 
Subscriptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 





TRUST 






COMPANIES 





REPORT OF THE CONDITION OF 
THE NASSAU TRUST COMPANY 


at the close of business on the 31st day of Decem- 
ber, 1912: 
RESOURCES. 
New York State and City bonds 
Other bonds and stocks. . 
Bonds and mortgages 407,325.00 
Demand loans.... 1,552,814.26 
Time loans and bills pure hased. 1,966,205.17 
sm estate. : aes 245,400.00 
Vaults and fixtures 30,000.00 
ee 127.26 
Accrued interest receivable 38,308.97 
Cash on hand and in banks. 1,686,418.00 


$394,650.00 
829,075.00 


Total, ... = ee $7,150,323.66 
Interest paid on accounts subject to check 





LIABILITIES. 
TF SEP OC ree $600,000.00 
Surplus and undiv ided profits. 416,519.48 
Certified checks. . 3,725.85 
Official checks. : 12,849.98 
Dividends unpaid... 378.00 
Reserved for taxes 5,000.00 
Accrued interest payable 3,087.02 
Deposits. ... 6,108,763.33 


Total : $7,150,323.66 





OFFICERS. 
President, Andrew T. Sullivan 
John Truslow 
Vice-Presidents < Edward T. Horwill 
Harry F. Burns 
Secretary, Francis Weekes 
a. Ge fl eemmorth 
Asst. Secretaries ; Joseph Stewart, Jr. 
TRUSTEES. 
Fred’k D. Mollenhauer 
N. F. Brady W. Averill Pendleton 
Herbert F. Gunnison Albert L. Perry 
Edward T. Horwill F. W. Wurster 
E. Cove , Hulst Henry Roth 
John V. Jewell James A. Sperry 
James H. Post Andrew T. Sullivan 
Frederick D. MacKay John Truslow 
John May E. B. Tuttle 
Alvah Miller Wm. E. Wheelock 


Andrew D. Baird 


Mortgage-Bond Company of New York 


A statement, showing continued growth 
during the past year, has been issued by 
The Mortgage-Bond Company of New York, 
of which George A. Hurd is president. The 
assets aggregate $7,262,677 and include $6,- 
901,126 mortgages. The capital is $2,000,000, 
surplus and undivided profits $472,000. The 


policy inaugurated by this company of sup- 


| plying investors with a high class form of 


investment on centrally situated real es- 


| ° 
| tate has worked out with marked success. 
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TITLE GUARANTEE & TRUST 
COMPANY 


Statement at the Close of 30 Years of 
Business, December 31, 1912 
RESOURCES 
City of New York bonds (mar- 
ket value, $515,500.00) 
Other stocks and bonds (market 
ket value, $6,533,414.00) 
Bonds and mortgages 
Bills purchased 
Banking houses, Manhattan, 
Bronx, Brooklyn and Jamaica 
Other real estate 
Accounts receivable 
Overdrafts 
Accrued interest 
Time loans on collateral 
Demand loans on collateral.... 
Cash on hand and in banks.... 
Suspense 


513,068.75 


6,468,494.39 
14,112,028.22 
3,476,329.83 


1,994,291.23 
375,009.51 
182,258.18 
398.67 
410,930.28 
3,655,178.67 
4,332,123.48 
7,890,144.10 
1,000.00 


Total 


Capital 
Surplus (all 

Undivided profits 
Amount due depositors. 
Certified checks 
Officers’ checks 

Reserve for 
Accrued 
Accrued 


$ 5,000,000.00 
11,000,000.00 
259,181.70 
26,123,326.21 
113,846.28 
ale 733,148.37 
tamee ... 103,256.99 
interest 52,887.10 
expenses 25,608.66 





$43,411,255.31 
OFFICERS 
President, Clarence H. Kelsey 
Frank Bailey 
\ 
Edw. O. Stanley 
(Cc. D. Burdick 
Wray Cleveland 
§ John W. Shepard 
i Chas. C. Dickson 
( Nelson B. Simon 
Horace Anderson 
) David Blank 
Cc. C. Harmstad 
TRUSTEES 
William A. Nash 
Wm. H. Nichols 
Robert Olyphant 
Chas. A. Peabody 
William H. Porter 
Charles Richardson 
Frederick Potter 
Henry Roth 
Archibald D. 
James Speyer 
Sanford H. Steele 
Cornelius Vanderbilt 
Paul M. Warburg 
Ellis D. Williams 
Louis Windmuller 
OFFICES 
i76 Broadway, Manhattan 
50 Fulton Street, Jamaica 
175 Remsen Street, Brooklyn 
196 Montague Street, Brooklyn 
67 Jackson Avenue, Long Island City 


Vice-Presidents 


Secretary, J. 


Asst. Treasurers 


Secretaries 


Edward Bailey 
Edward T. Bedford 
Charles 8S. Brown 
Julien T. Davies 
Robert W. deForest 
Robert Goelet 
Martin Joost 
Augustus D. Julliard 
Clarence H. Kelsey 
James D. Lynch 

R. H. MacDonald 
James H. Manning 
Edgar L. Marston 
Wm. J. Matheson 
Charles Matlack 


Russell 


2 
ot 
‘ 


William Childs, Jr., Horace Havemeyer 
and Harry Williams have been added to the 
directors of the Irving National Bank of 
New York. 


Edward DeWitt has been elected a trustee 


of the Fulton Trust Company of New York 
City. 


UNITED STATES MORTGAGE & 
TRUST COMPANY 


Member N. Y. Clearing House 
55 Cedar Street 
Broadway at 73d Street 

125th Street at Eighth Avenue 
Statement of Condition December 31, 1912 

ASSETS 
NM. ZF. City Morememas. .. ... sss 
N. ¥. City and State Bonds..... 
Railroad and other securities 
due from one to five years.... 
Other bonds and stocks........ 62 
Loans, demand and time 18,975,939.43 
Bills and notes purchased ,367,§ 5.89 
Cash on hand and in bank 9,968,194.97 
Clearing House Exchanges..... 3,398,222.67 
Foreign exchange 910,319.65 
Advances to trusts 13,301.43 
Mortgages 10,201,577.98 
Accrued interest 565,351.01 


$63,686,968.83 


Association 


$1,000,000.00 
1,865,245.43 


2,758,299.35 
6,662,611.02 


receivable.... 
Total 


Capital 

Surplus 

Undivided profits 

Reserve for taxes, 

Deposits 

Treasurer’s checks 

Mortgage trust bonds.......... 
Accrued interest payable 


$2,000,000.00 
4,000,000.00 
435,484.30 
136,650.57 
48,046,062.39 
746,962.72 
8,124,800.00 
197,008.85 





$63,686,968.83 
OFFICERS 
President, John W. Platten 
Vice-Presidents 
Brewer Carl G. 
Frank J. Parsons 
Treasurer, Joseph Adams 
Secretary, Alexander Philips 
Asst. Treasurers 
Servoss Chauncey H. 
Harry W. Hadley 
Asst. Secretaries 
Middleton Victor Ehrlicher 
William T. Law 
DIRECTORS 


Calvert Rasmus 


Henry L. Murphey 


ae We ae 


Nicholas Biddle 
Charles S. Brown 
Burns D. Caldwell 
James G. Cannon 
Lewis L. Clarke 
Thomas Dewitt Cuyler Eben B. Thomas 
Charles D. Dickey James Timpson 
Allen B. Forbes Guy E. Tripp 

Henry R. Ickelheimer Arthur Turnbull 
William A. Jamison Cornelius Vanderbilt 
Louis C. Krauthoff Paul M. Warburg 
Julius Kruttschnitt George G. Ward 


Adolph Lewisohn 
tobert Olyphant 
John W. Platten 
Mortimer L. Schiff 
Henry Tatnall 


Detroit Brevities 
The Detroit Trust Company has added as 


a member of the board of directors Wil- 
liam R. Kales, vice-president of the Kales- 
Haskell Co. and of the Whitehead Kales 
Iron Works. 
The Union Trust Company has added 
Henry M. Campbell of the law firm of 
Campbell, Buckley and Ledyard, and Francis 
M. McMath, president of the Canadian 
sridge Company, to its board of directors. 
Street improvement bonds amounting to 
$180,000 and $60,000 sewer bonds author- 
ized last spring, have been sold to the De- 
troit Trust Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOT ICE—The banks and trust companies in this list have exceptional facilities for collections 
in their respective cities. 
ALABAMA 


Birmingham.......... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$500,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best faeilities for handling 
collections. 

Mobile...............City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $500,000. E. J. Buck, President; A. C 
Tonsmeire, Cashier. Up-to-date Collection Departments. 


GEORGIA 
RE ree The National Bank of Augusta.—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L. C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


IDAHO 
SE cis sos chee ane The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00 U.S. Depositary. F. R. Coffin, President and 

J. E. Clinton, Jr., Cashier. 





















KENTUCKY ‘ 
REPT? National Bank of Commerce of Louisville, Ky., with ample capital i 
and surplus, and unparalleled advantages for collecting over the : 


Ohio valley, tenders its services to the bankers of the country. Samuel 
Cassedy, President. 


qi MARYLAND 
Baltimore...........: First National Bank.—Capital $1,000,000. Surplus and profit, 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 


Hammond, Cashier. Send us your Maryland business if you want 
’ ; . J J 
prompt and satisfactory service on reasonable terms. 


sure ites 
destcan dt sectnlaniead aS heer ies 


MASSACHUSETTS 
Boston...............The Eliot National Bank. —Capital$1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. j 
Springfield........... The Third National Bank.—Capital and Surplus $1,100,000. For quick i 


service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 


MICHIGAN 
Battle Creek.......... The Old National Bank.—Capital $150,000. Surplus and _ profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President; L. 
J. Karcher, Cashier. 
BNR ise ba de bia teas The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman, 
Cashier Savings Department. 


MISSOURI ; 
| Kansas City.......... Commerce Trust Company.—Capital, $1,000,000. Surplus and undi- t 
| vided profits, $450,000.00. W. T. Kemper, President; J. Z. Miller, 
H | Jr., Vice-President; H. C. Schwitzgebel, Secretary; Richard C. Mene- 
fee, Treasurer; Townley Culbertson and J. D. Rising, Assistant 
Secretaries. Collections promptly made and remitted for. Write 
us for terms. 


i 

i NEW YORK 

it} NS gene th eae 90 The People’s Bank.—Capital $300,000.00. Surplus and _ profits 
$450,000.00. Deposits $6,300,000.00. A. D. Bissell, President; 


’ 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 














ee Commercial National Bank of Syracuse.—Capital $500,000. Sur- : 
plus and undivided profits $257,698. H. S. Holden, President; , 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 


Companies of New York State. 


TRUST COMPANIES 


OHIO 


.The Union Savings Bank and Trust Company.—Capital $1,000,000. 
Surplus $2,000,000. J. G. Schmidlapp, Chairman of the Board, and 
C. B. Wright, President. 


The Second National Bank.—Capital $100,000.00. Surplus $250,000. 
Charles E. Heiser, President; George P. Sohngen, Vice-President; 
John E. Heiser, Cashier. Collections a specialty. 


The Ohio Savings Bank and Trust Co.—Capital $850,000. Surplus 
$425,000. Jas. J. Robison President; E. H. Cady, Cashier 


PENNSYLVANIA 


.Farmers & Mechanics National Bank.—Organized 1807. Capital 
$2,000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 


. York Trust Co.—Capital $250,000. Surplus $60,000. 


Cincinnati........... 


Hamilton 


Toledo 


W. H. Lanius, 


President; Smyser Williams, Vice-President; Ellis 8. Lewis, Treas- 
Transacts a general banking, trust and real estate business. 


urer. 


RHODE ISLAND 


..Atlantic National Bank.—Capital $225,000. Surplus $112,000. De- 
posits three million. Direct connections with all towns in Rhode 
Island. 


Providence...... 


TEXAS 


Dalias Trust and Savings Bank.—Capital $200,000; surplus and un- 
divided profits $106,000; stockholders’ liability $200,000. H. A. 
Kahler, President; F. A. Singler, Secretary. Special collection facil- 
ities. 


WASHINGTON 


.Northwest Trust and Safe Deposit Co.—Capital $70,000. E. Shor- 
rock, President and Manager; Alexander Myers, Secretary and 
Treasurer. Special facilities for collections. 


WISCONSIN 


. Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspondence invited. 


TORONTO 
The Bank of Toronto.—Capital $5,000,000. 


CAINS 5s 650 3 d-wee SA 


Milwaukee 


Toronto Reserve $6,000,000. 


BRANCHES 


Preston 
St. Catherines 
Sarnia 
Shelburne 
Stayner 
Sudbury 
Thornbury 
Wallaceburg 
Waterloo 
Welland 
Wyoming 
ALBERTA 
Calgary 
Coronation 


ONTARIO 


Toronto (10 offices) 
Allandale 
Barrie 
Berlin 
Bradford 
Brantford 
Brockville 
Burford 
Cardinal 
Cobalt 
Cobourg 
Colborne 
Coldwater 
Collingwood 
Copper Cliff 


Aldergrove 
Merritt ‘ 
New Westminster 


QUEBEC 


Montreal (5 offices) 
Pelly Maisonneuve 
Preeceville Point St. Charles 
Montmartre Gaspe 

eae St. Lambert 

Stenen 

Summerberry MANITOBA 

Vibank Winnipeg 

Wolseley Benito 
Yorkton 


Colonsay 
Elstow 
Glenavon 
Kennedy 
Kipling 
Langenburg 


Hastings 
Havelock 
Keene 
Kingston 
London (4 offices) 
Lyndhurst 
Millbrook 
Milton 
Newmarket 
Norwood 
Oakville 

Oil Springs 
Omemee 
Ottawa 
Parry Sound 


Creemore 
Dorchester 
Elmvale 
Galt 
Gananoque 


Penetanguishene 
Peterboro 
Petrolia 
Porcupine 

Port Hope 


Lethbridge 
Mirror 


SASKATCHEWAN 


Bredenbur 
Churchbridge 


BRITISH 


COLUMBIA 


Vancouver 
(2 offices) 


The collection of commercial bills receives prompt attention. 
We have a complete list of correspondents throughout Canada 


Cartwright 

Pilot Mound 
Portage la Prairie 
Rossburn 

Swan River 
Transcona 
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WACHOVIA 
BANK & TRUST 
COMPANY 


Winston-Salem, N. C. 
CAPITAL - - - $4,250,000 
UNDIVIDED PROFITS - $325,000 
North Carolina’s Oldest and Strongest Trust Company 


Invites Accounts of Banks, Trust Companies, Corporations and 
Individuals, on the Most Favorable Terms 


F. H. FRIES, President 
JAS. A. GRAY, Vice-President T. S. MORRISON, Vice-President 
H. F. SHAFFNER, Vice-Pres. & Treas. JAS, A. GRAY, Jr., Sec’y & Asst. Treas. 


INT Eee t ATE 
TRUST AND BANKING COMPANY 


NEW ORLEANS 


>] ] f ' 
In our Bond Department we have facilities for furnishir high 


ig file 
grade Southern Inve tment Securities, such as Retiacrve! Muni- 


pa and other reliable bonds or Commercial Paper, and we take 
pleasure in placing our equipment at the disposal of Banks and 
Bankers We are also in a position to handle your Southern 
Collections with accuracy and dispatch. 


JNDENCE IS CORDIALLY INVITED 


CAPITAL AND SURPLUS - OVER $1,000,000.00 








